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THE PREMIUMS are so moderate that an Assurance of £1200 
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only, the difference being equivalent to an immediate and certain 
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THE WHOLE PROFITS go to the’ Policyholders on a system 
at once safe and equitable,—no share being given to those by whose 
early death there is a loss to the common fund, 


Next Division of Surplus as at close of 1894. 
The FUNDS Exceed §&3 Millions. 
INCREASE DURING 1893 over £400,000. 
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THE MONEY MARKET. 

Tue drain of gold from the Bank has been so little 
thought of, that people have hardly noticed how con- 
siderable it has been. It began about the middle of 
September, and since then the net withdrawals have 
amounted to £3,000,000; and both the stock of bullion 
and the reserve are now lower by about that amount 
than they then were. Such a reduction would, in 
ordinary circumstances, have caused a distinct rise in 
the valueof money. But though, it has been thus cut 
into, the present reserve of £27,194,000 is so far in excess 
of what is considered necessary, that its possible further 
curtailment is regarded with perfect equanimity, or 
rather, indeed, with a sense of relief. Still, it is as well 
to keep in mind the fact that if the Bank continues to 
lose gold at the rate it has been doing, it cannot be very 
long before the leakage begins to make itself felt. The 
probability is that the withdrawals will be on a smaller 
scale now that the monthly settlement in Paris is pro- 
vided for, but with money so much cheaper here than on | 
the Continent, we must look for gold to keep slipping 

away from hence. 

In the Bankers’ Magazine for this month, it is sug- 
gested that the accumulation of gold at the Bank is in 
some measure due to the improvement in the condition 
of the gold coinage. It writes ; ‘‘ When so large a pro- 
portion of the gold circulation of the country consisted, 
as it recently did, of light sovereigns, bankers hesitated 
before sending any superfluous amounts that they might 
hold tothe Bank of England, as the loss on the light coin j 
was so great. Nowadays, though the inducement to 
‘send is but small, considering the nominal rate of interest 
obtainable for money in London at the present time, yet | 
as bankers naturally prefer not to hold more specie than | 
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they actually require to meet sudden calis for cash, there 
is an increased tendency for superfluous gold to make its 
way to London, as there is now no fear that a loss will 
be incurred on light gold.” This isa somewhat important 
point, because obviously if the banks are in this way 
relying more than they used to do upon the central in- 
stitution, an improvement in business might be expected 
to tell more quickly and more heavily than before upon 
the Bank’s reserve. And on such a subject the Bankers’ 
Magazine speaks with authority. There seems, however, 
reason to doubt whether the Bank’s stock of gold has 
really been muchincreased in the manner suggested. That 
is now about £10,200,000 greater than it was at this time 
last year, and during the twelve months there has been 
a net influx from abroad into the Bank of £9,600,000. Of 
the total increase, therefore, only about £600,000 appears 
to be attributable to a curtailment of the internal 
circulation. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 





Yesterday. | Last Week.| A Fort- |ThreeWecks; A Month 
night Ago. Ago. Ago. 
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Mayketrate...| ots | ov | we | & |  ¥ 


LONDON MARKET RATE Compared with FORZIGN MARKET RATES 
(+ above; - below). 


Yesterday. | Last Week. | A Fort- ThreeWeeks| A Month 
night Ago. Ago. Ago. 
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RATES of EXCHANGE. 





Yesterday. | Last Week.| A Fort- ThreeWeeks| A Month 
| night Ago. Ago. | is 
Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille 











DURRGS ccctvicconceses “4) agst us | 34 aget us | 3} agst us / 2¢ agst us | 24 aget us 
Germany ............ 3j agst us | 8g agetus | 4 agetus | 3 aget us | 4 agst us 
Holiand ............) 4B agst us | 4¢ t us 3 aget us | 3 agst us | agst us 
New York ......... 33 for us 2s for us} 2¢ tor us | 24 for us | 14 for us 











* Inw ww the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


PHAS2ZS OF PERSONAL GOVERNMENT. 
Noruine seems so difficult to impress on Englishmen as 
the fact that there are many kinds or degrees of personal 
government, varying from true autocracy like that of the 
Tsar or the Emperor of China, to the strictly limited 
authority of a hereditary ruler like the King of. the 
Belgians, or of a Minister like Count Caprivi. They 
are so accustomed to be governed by Committees of 
various kinds, and have been for centuries so reverential 
of law, that if a Prince or a man like Bismarck is per- 
mitted to act on his own judgment, they at once think of 
him as a kind of tyrant, and this, though in their own 
dependencies they invest the representative of the Crown 
with executive powers far exceeding those of most 
sovereigns—the Viceroy of India, for example, being in 
theory as regards all executive proceedings as nearly 
absolute as it is possible for man to be. There are, 
however, differences of degree among Princes or 
Ministers who govern of the most extensive kind, 
and to call the German Emperor an “autocrat,” as 
a great Liberal journal has done this week, is 
to write something very like nonsense. The true auto- 
crat is a man whose order has the full force of law, and 
who can therefore not only order a change in the number 
of a jury by decree, but can direct the arrest of a subject, 
or even send him to execution, without appeal or responsi- 
bility. There are only three white men in the world, 
whether Kings or Ministers, to whom power of this kind is 
entrusted, namely, the Tsar, the unhappy Sovereign whose 
death all Europe justly laments, the Prince of Montenegro, 


not exercise it to its full extent except during a mutiny 
or other emergency threatening the lives of the com- 


India are ae 
legal right of publishing an Act in the Gazette of his own 
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right, and he possesses, and has exercised, the power of 
imprisoning © man during pleasure on the plea of State 
necessity. As he éan also do any act legally competent 
to the head of an executive Government, his powers, in 
theory, at least, transcend those of the German Emperor 
who is master in a direct and real sense of all his servants” 
as formerly were our own Kings, but who cannot transcend 
law, and does not claim to do it. Except as Commander. |} 
in-Chief, he could not imprison a subject except through |! 
a duly constituted Court, or under the pretext of an 
intention to remit him for immediate trial. 
German Emperor in the kind of his authority, again, jj 
stands the Continental variety of the Constitutional |} 
King, who is often the real head of the Administration, 
and can 
must obtain the counter-signature of a responsible 
Minister, and is no more an autocrat than a Lord |} 












in reality much personal power, but he can only) 
exercise it in strict deference to law, even his right of]} 
choosing a Minister being subject to the vote of Parlia- |f 
ment, which may nullify his choice. In practice such a |} 


restrained as our own Sovereign is in practice, and his |} 


people. 


and the Rajah of Sarawak, and the last named would 


munity. After the Tsar the powers of the Viceroy of 
the most extensive, for though his 


will has never been exercised, it exists as a statutory 
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Below the |} 


as such give important orders, but who 


Mayor or a London stipendiary magistrate. 


He has 


King—say, for example, the King of Italy—does choose |} 
with a certain freedom, but in theory he is as closely 


apparent freedom arises only from the confidence of a 


As a rule, the English confusion of mind upon this 
subject is not of much importance, except that it some- |f 
times renders English criticism of political acts less: 
valuable than it should be, but just at this moment it is |} 
leading the public into error. They think that the 
Russian Emperor and the German Emperor are almost 
on a par in authority, and that the sad death of the former 
hardly creates a greater change than the dismissal or 
compulsory resignation of the Kaiser’s principal agent. 
That is a mere illusion. The Tsar is both .in practice 
and in theory the depositary of the whole power of 
the whole community. His order, once clearly 
expressed, has the full force of law, and his sentence 
as regards an individual is as final as that of any 
Court. If he writes as a marginal note on a report 
that a man accused, no matter what his rank in 
the State, should be sent to Siberia, he is sent to 
Siberia; and if he orders a lady to sell her estates 
or lose them, she must sell under penalty of con- 
fiscation—an incident which has only just occurred. 
He possesses, moreover, a free initiative—could order & 
war by ringing a little bell, or could make, without 
explanation, a peace offensive to a majority of his sub- 
jects. Every disputed matter of importance comes ulti- 
mately before him ; and as he is not bound by precedent 
or subject to opinion, his ‘‘ supreme order ” bears always 
some impress from his personal character. A change in the. 
individual invested with such extraordinary, and, we may 
add, such burdensome powers, is therefore of the last 1m- 
portance, and the European nations, who have been 
watching with such solicitude the death-bed of Alexander 
III., have only shown a just appreciation of the situation. 
They have been affected, no doubt, by the extremely 
tragic character of the scene, the contrast between the 
Sovereign’s enormous powers and his total powerlessness 
against the advance of a mortal disease lending to it & 
dramatic effect which is in the highest degree attractive, 
though depressing, but in spite of that, they are right 1 
believing that the death may immediately affect their 
own happiness and security. It is hardly possible, indeed, 
to exaggerate the effects of a change which will be felt 
directly, and may be felt seriously in Pekin as much oe 
Paris, in the future of history as much as in all preseD 
combinations. It is, on the contrary, very ©asy = 
exaggerate the results of the dismissal of pre 
Caprivi. It may possibly have no results wim 
ever. That statesman, great as his position was 
the eyes of the world, was subject to two resural’ 
influences, neither of which is in any degree ™ that 
or removed. He was obliged so to . aaa 
he did not offend his Sovereign, and compelled so to 
his me -_— peepee iret eel a 7 
rejecting his policy to com im to resign. 
is ceases bse the Patiament remains. A man 
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gone, or two men, who, because they were capable and 
popular, it is allowable to regret, but German policy, 
external and internal, remains as it was, subject to the 
same impulses and liable to the same ultimate sestric- 
tions. The relations of Germany to other States remain 
as they were, and so do the prospects of internal German 
reform. There is nothing for Europe to be alarmed or 
even greatly interested about, nor would there be even 
ifthe Emperor himself passed away from the scene. 
His Majesty is allowed much initiative, just as Mr 
Gladstone was allowed much initiative in England ; but 
the general lines of his policy are settled for him by 
public opinion, military opinion, and circumstances, so 
that his initiative by no means operates as a final force. 
It is not free, though it sometimes appears to be. The 
Emperor could not, that is to say, do a great public act 
out of pure wilfulness, as the Tsar could, withou 
seriously endangering his power or even his throne, while 
even a smaller act might gravely diminish the willing 
obedience of his people, which, rather than legal authority, 
is the ultimate source of his apparent freedom to act. 
Of course, any change in Chancellor or Emperor has a 
certain wide effect, just as a change in the English 
Premiership or the American Presidency has a 
certain wide effect; but it is not a cataclysm, as the 
unexpected death of a Tsar of Russia may be. Power 
even in Germany rests ultimately with the nation, and 
the nation remains, in face of any personal change, sub- 
stantially unaffected. There was evidence enough of 
that fact we should have thought when Prince Bismarck 
disappeared, and everything, nevertheless, went on almost 
as before. Except in pure autocracies, the effect of the 
individual on the fate of nations is dwindling, though it 
has not disappeared and will not disappear, and outside 
Russia no European death or dismissal by Sovereign or 
by Parliament ought to cause even the beginning of a 
panic. No man ever died more unexpectedly than M. 
Carnot, or seemed more irreplaceable, but the difference 
caused by his departure is hardly to be traced. No 
man has in recent times ever wielded such per- 
sonal power as Mr Gladstone, but his sudden 
and complete withdrawal has not destroyed or per- 
ceptibly crippled either his country, his party, or 
the effect of his political ideas. vents do not move on 
regardless of individuals, but a change in individuals 
affects the course of events less, perhaps, than at any 
previous time, certainly does not affectthem in any rapid 
or scenic or alarming way. The death even of the 
Emperor of Austria, though it may produce a personal 
change of arather extreme kind, would probably leave 
Europe unaffected, his successor finding that most of his 
policy, especially upon the greatest or most dangerous 
subjects, had been dictated not by the occupants of the 
throne but by circumstances and opinion. We are all too 
apt to believe that history is guided by individuals, and 
the belief leads us to attach importance to events which, 
a8 their consequences show, hardly produced results per- 
ceptible to the mind. The sinking of a boat is often a 
horrible as well as fascinating occurrence to the spectators, 
but it does not make much difference to the stream. 





LORD ROSEBERY’S SPEECH. 

Taos who have been hoping against hope that the 

me Minister might yet show characteristics worthy 
of the office he holds cannot but have been deeply 
disappointed by the Bradford speech. Lord Rosebery 
Was face to face with a great issue, and had he used 
his Opportunity rightly, he might at once have raised 
imself to the position whick should be occupied by the 
man in whose hands Parliament has lodged the control 
of the executive power. We do not, of course, mean 
this ne my that Lord Rosebery ought to have taken up 
&n attitude, or expressed views, which would be appre- 
clated by Unionists. The disappointment which we 
Speak of has nothing whatever to do with the main- 
penance by Lord Rosebery of the opinions of the party 
€ leads. The disappointment of our thought is due to 
‘© general tenour of the Bradford speech, and to the 
atmosphere with which Lord Rosebery enveloped- his 
Subject. He displayed a lack of real political 
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by | simply keep them in a state of suspended animation, if, 


It is clear, then, that Lord Rosebery has no illusions on 
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convictions, a willingness to risk principle, an 
aptitude for pretending that mere words will do 
as well as facts, and a shrinking from facing such 
of the realities of the situation as he fancied might be 
inconvenient to himself or disagreeable to his followers, 
which was of the profoundest ill-omen as regards the 
statesmanship of the man who now holds in his hands so 
much of the destinies of the United Kingdom. Of 
course, Lord Rosebery is much too dexterous a 
rhetorician, much too accomplished a manipulator of 
phrases, to let these failings show on the surface. Even 
the most awkward speaker does not proclaim his weak- 
nesses in so many words, and Lord Rosebery is anything 
but an awkward speaker. We do not, however, believe 
that any person not blinded by party feeling can have 
read the Bradford speech and been able to rise satisfied 
that Lord Rosebery is a man of real convictions and 
anxious that his policy should only prevail by straight- 
forward and intelligible courses. 

Take what Lord Rosebery said in regard to the question 
of Second Chambers. It is evident that, intellectually, 
Lord Rosebery is convinced of the necessity for a 
Second Chamber which shall act as a check on the House 
of Commons. He is, as he has so often told us,“ a 
Second Chamber man.” Yet in spite of this, it is abun- 
dantly evident that the Prime Minster is perfectly willing 
to do what he knows, and virtually admits, is equivalent 
to the abolition of the Second Chamber. He, a Second 
Chamber man, not only proposes the virtual abolition of 
our existing Second Chamber, but proposes it in such a 
form that no new Second Chamber can be established. 
It is clear that if you make the House of Commons 
supreme by abolishing the so-called veto of the Lords, 
but without abolishing the House of Lords, you will 
produce a single Chamber Parliament and yet leave the 
ground cumbered with a ruin which will entirely prevent 
any scheme for establishing a real Second Chamber in 
the future. Let us, however, show that we are not 
exaggerating by quoting Lord Rosebery’s own words. 
This is what he says in regard to Second Chambers : 
— “TI confess quite freely that I am a Second 
Chamber man in principle. I am all for a Second 
Chamber. I am not for the uncontrolled government of 
a single Chamber any more than I am for the uncon- 
trolled government of a single man. The temptation 
of absolute power is too great for any man or any body 
of men, and I believe—I am speaking from recollection — 
that so keen and ardent a Radical as John Stuart Mill 
held that opinion. I am also strongly of opinion that 
all experience points to having a Second Chamber of some 
sort.” Would not one suppose from this speach that a 
man of real political convictions would go on to say— 
‘Therefore I can in no case support ascheme which will 
leave the absolute power to an ‘ uncontrolled’ House of 
Commons, but must insist that there shall be a Second 
Chamber which, if not very strong, will yet be able to 
provide a real check on the other Lower House.” But 
Lord Rosebery says nothing of the kind. Instead, he 
proposes to take a course which, if it were effective—and 
we are bound to believe that Lord Rosebery means it to 
be effective—would leave the House of Commons quite 
uncontrolled. The resolution which Lord Rosebery 
announces will be proposed in the House of Commons 
will either be waste-paper or it will deprive the Lords of 
their power to exercise any control over legislation. But 
Lord Rosebery knows as well as any man that such 
deprivation means in fact abolition, for he told his 
audience so at Bradford last Saturday. The House of 
Lords without the veto would, he declared, be ‘a 
State prison for a number of able and eminent men.” 
‘« By the abolition of the veto,” he went on, ‘‘ you would 


indeed, you can call it a sort of animation at all.” 


the subject of the veto, but realises that its abolition is 
the abolition of the House of Lords. It is clear, too, 
that the resolution means the denial of the right of the 
Lords to withstand the will of the Commons as regards 
legislation, or, in other words, the abolition of the veto and 
the leaving of the Lower House absolute and uncontrolled. 
We have, then, the humiliating spectacle of the Prime | 
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‘single Chamber,” and then proposing with all the emphasis 
at his command a definite scheme for placing: the 
United Kingdom under “the uncontrolled government 
of a single Chamber.” Who shall say that we are unfair 
or unreasonable in declaring that a man who can do this 
is without political convictions ? ie 
The statesman who is without political convictions, 
but at the same time not a bad man—and in no sense 1s 
‘Lord Rosebery this—is almost always weak and infirm 
of purpose, inclined to imagine that wood well painted to 
look like iron is quite as good as iron, and convinced 
that there is nothing which cannot be achieved by plenty 
ef warm words. These.beliefs are are to be seen exem- 
lified in Lory Rosebery. He evidently considers that 
is resolution is a trumpet before whose blast the walls 
of Jericho will instantly fall in ruin. Could there 
possibly be a greater delusion? Every person of ordinary 
intelligence who stops to think for a moment must see 
that the Lords will take up the position of the man‘in 
the American poem, and tell the Commons that they 
may “resolute till the cows come -home,” but that their 
resolutions are bogeys, which frighten no one. Consider 
the conditions under which Lord Rosebery’s resolution 
will be passed in the House of Commons. If it were to 
be merely a vague predominant partner resolution, it 
would no doubt be passed at once as an admitted fact, and 
amid the laughter of a unanimoushouse. If, however, it 
asserts the claim of the House of Commons to be absolute 
and uncontrolled as regards legislation—and if it is to be 
effectual it cannot do less—it will not in all probability 
be carried by more than a dozen votes. The Parnellites 
have declared their determination to oppose the Ministry 
and to force a dissolution, and they will therefore, except 
on Irish questions, vote with the Opposition. This 
fact will probably bring down the Government’s majority 
to about 12. And what moral weight will a reso- 
lution passed by such a majority command? The 
majority will be less than the over-representation enjoyed 
by the body of Irishmen voting with the Government, and 
it will receive little or no support from public opinion in 
Great Britain. The plan of proceeding by resolution is, 
under present circumstances, utterly absurd, and could 
only have emanated from a weak and distracted Adminis- 
tration. A unanimous or virtually unanimous House 
of Commons might, no doubt, shake the foundations of 
the Constitution by a resolution, but a resolution depend- 
ing on a dozen odd men will be altogether without the 
requisite prestige and authority. 





RUSSIAN FINANCE. 
Amonast the other measures which the Russian Minister 
of Finance has thought it expedient to take in order to 
sustain the market for Russian securities at this critical 
thoment, is the publication, somewhat in advance of the 
customary time, of the definitive Budget for the year 
1893. That represents the Empire as enjoying almost 
phenomenal financial prosperity. The revenue for the 
year was originally estimated at £96,122,000 (converting 
the rouble at 2s), and the expenditure at £94,769,000, there 
being thus an estimated surplus of £1,353,000. Remem- 
bering how the country had been impoverished by the 


famine, and how subsequently the agriculturists were 
driven to such straits by the fall in the prices of produce 
and by the closing against them of the German markets 
through the tariff war, that the Government had to come 
to their assistance and endeavour to help them over their 
difficulties by lending upon grain, reducing railway rates, 
and buying in advance of actual needs large supplies 
for the army—remembering all this, the prevailing 
impression when the Budget was submitted was that the 
inance Minister had taken much too sanguine a view of 
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“Its purity and the abundance of Carbonic Acid combine, with 
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Minister in the same speech—first, solemnly declaring | the position, and that his estimate of revenue. wag not | 
‘that he is against “the uncontrolled government of a | 






likely to be realised. According, however, to the defini. | 
tive accounts, the estimate, instead of being too sanguine. 
was much too cautious, since the actual receipts for the | 
year are set down at £104,569,000, or no less than | 
£8,447,000 more than M. Witte calculated upon receiving, | 
And while the revenue thus expanded far beyond the 
Minister's expectation, the expenditure fell somewhat 
short of the estimate. It amounted to £94,696,000, and 
instead of the modest surplus of £1,353,000 which 
appeared in the Budget, the definitive accounts show a 
saree of no less than £9,873,000, the final figures 
ing :— 


YEAR 1893, 
£ 
Ry CID eae, cisceceetaienastnn 104,569,000 
Ordinary expenditure ..................cece000. 94,696,000 
ear 9,873,000 


This, as it stands, is a splendid exhibit, but, unfortu- 
nately, we cannot accept it as a true indication of the 
financial position. Over and over again we have directed 
attention to what seems to us a cardinal defect in the 
Russian system of accounts. Large amounts of money 
have been advanced by the State to the railway com- 
panies, and many millions were spent in converting the 
serfs into peasant proprietors. All that money was 
borrowed, and constitutes a portion of the national debt. 
Any repayments that are made, therefore, are repay- 
ments of capital, and under a proper system would 
be credited to the capital account. Instead of 
that, however, they are treated as constituting a 
portion of the current revenue. Thus, in the 
accounts for 1893, we have such entries on the revenue 
side as ‘“ annuities of redemption” by the serfs, | 
£9,899,000 ; ‘annuities due by railway companies,” 
£3,036,000 ; ‘‘ repayments of loans and other advances,” 
£2,318,000. Whatever portion of these payments . 
sents interest on the capital is rightly credited to 
revenue, because the full interest on the debt is debited 
to the ordinary expenditure. But only a relatively small 
portion of the payments represents interest. The bulk 
constitutes, as we have said, a repayment of capital, and 
to use that portion for ordinary expenditure is simply to | 
pay current expenses out of capital. It is all the more } 
necessary to insist upon this, because the Government 18 } 
year by year adding heavily to its debt. Thus, in 1893} 
it borrowed no less than £16,245,000. These loans | 
constitute the fund out of which the expenditure 
classed as “extraordinary” is defrayed, and amongst 
the extraordinary expenses for the year we find an 
outlay on railways and ports of £6,335,000, and an | 
expenditure upon “ transformation of the armament " of 
£3,597,000. Of this latter expenditure about £615,000 
was originally charged against the ordinary revenue, but 
was afterwards transferred to the extraordinary Bu 
It is thus evident that the distinction between ok 
and extraordinary expenditure is not very clearly mar 
but that items may be placed in one or the other class | 
as suits the convenience or exigencies of the Minister of | 
Finance. But the main point to which we wish to direct | 
attention is that not only all the so-called extraordinary | 
expenditure, but also a not inconsiderable portion of the | 
ordinary expenditure is being defrayed out of borrowed } 
money. For, when the accounts are being put forwal 
as they are now, for the express purpose of inspiring f 
investors with confidence, it is necessary that their true 
character should be understood. 

The Minister of Finance has also published a statement 
showing the gold resources of the Treasury and t 10th 
of Russia, and at various dates, the latest being the 10™ 
ult., when the figures were :— 


Gold belonging to the Imperial Treasury— 
(a) On deposit at the Bank of the State ..........--.. 209,398,000 es 
(b) At Mints, funds en rowte and notes of the Bank of 1. 559,000 
Germany and Bank of Finland.............-.+-+++ 33 0 


Balances with foreign agents, &0. ...........s00ss0eeeree 
Gold belonging to the Bank of the State— 
In Issue Department...............c0cceseeeceeeeeem ceeeetee® 
In Banking Department ..............:.ccceeeeeeeeereeenett 
Abroad “ 


oo 
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The Minister speaks as if the whole of this total of} 1890, while Bessemer pig has fallen to $10-49, which is a 
about £97,000,000 was at the free disposal of the | drop of 44 per cent. on the average price of 1890. This 
Treasury. It will be observed, however, that about | further decline has been apparent in other productions, 
£43,500,000 is in the Issue Department of the Bank of | anthracite pig having fallen to $12-50, grey forge pig to 
Russia as the basis of its note issue. To touch that | $10-50, refined bar iron to 1-:30c per lb, and billets to $15}. 
would be to precipitate a fall in the paper rouble. It will be noted that the prices of Bessemer pig and billets 

er le = now, - have lately a just about one-half of what 
ey were four years ago. The movement has extended 

THE RECENT) MOVEMENT OF IRON AND STEEL | moreover, to a bsal> eeeiaaiiode of a more aaial 

PRICES, character. Wire nails, for example, which are pro¢ 

Onr of the ‘most striking and disturbing of the recent | duced extensively in the United States, averaged $3°15 
features of the iron trade is the remarkable changes that | per keg of 100 lbs in 1887, fell to $2:15 in 1890, aaid 
have occurred in the range and incidence of prices, alike} were quoted at only $1 in April of the current year} 
at home and abroad. This movement has, of course, not | having thus fallen to less than a third of the average 
been limited to any one country, but it has been probably | of eight years ago. *4 
most of all apparent in the United States,where the values| In Germany, the fall of prices has not been nearly so 
of all descriptions of iron and steel for a considerable time | remarkable as in either Great Britain or the United 
st have been tumbling down at a headlong pace, and | States. This is explained by the fact that the German 
with results which are calculated to give pause to those | iron and steel manufacturers are generally able to agree 
who are disposed to regard the prospects of the iron trade | among themselves as to the range of prices for home 
in this country with smug complacency. In Great Britain | consumption, so that there is only a limited range of 
rices have also fallen considerably, but not to anything | output available for cutting rates, namely, the quantity 
ike the same extent as in the United States. This fact | of iron and steel available for export. Nevertheless, thé 
may be tested by an examination of the average export | prices of the leading descriptions of iron and steel in 
prices of certain leading articles for two recent years, | Germany have fallen considerably of late years, as the 
which mey be taken to have marked the most rapid and | following official figures show :— * 
pronounced course of the movement—the years 1890 and 
1893. The average export prices for those years of half- 





































AVERAGE ANNUAL VALUES in SHILLINGS per METRICAL Ton. 
1893. 1892. 1891. 1°90," 


a-dozen leading descriptions were as under :— Foundry iron ........:s00-0000 50°10 ... 52°59... 5740... 63-14 
Amount Percentage Forge BOND Sc decesocevncessenteccce 43°21 ... 45°36... 47°04 ... 55°74 

of of Bessemer and basic iron...... 42-72 ... 4460... 48°81 ... San 

Decline Decline | Foundry castings............... 16120 ... 16412 ... 171°77 «.. 181 

bo ‘on Manufactured iron, all sorts 119-28 ... 123-78 ... 182°80 ... 150-38 

1893. 1890. 1898. 1893. Manufactured steel, all sorts 117°06 ... 122°25 ... 131°59 ... 147°30 
a 8 8 8 This statement brings out the coincidence that alike in’ 
Pig eee paddled ... = ” a ves S ve 22 pig-iron, manufactured iron, and steel, there has been an 
ilteeed inn apd steel 450... 578 .. 18a B average fall of prices or value to the extent of 20 pee cent,, 
BIND eens oceisnetsnqhienps ND asc) BR en ORR oh comparing 1593 with 1890, while castings have fallen tt 
ee. Be id anissaniacduee = ie ae aie “= oe 16 the extent of 11 percent. In these figures we have 
ened gintes cre ae in + a foe 7 taken the values as determined by the Official Commission 


appointed for that purpose, and the averages apply to & 
wider range of products than those given for the United 
States and our own country, but they are probably none 
the less valuable on that account. It will be noted that 
the average of Bessemer and basic iron in 1893 was 
practically the same as the average of the same descrip- 
tions in England, so that as regards this particular 
description of iron, at any rate, Germany now commands 
as low a range of prices as we do here. It is, moreover, 
not unimportant to remember that a considerable quantit' 
of the pig-iron at the disposal of the German trade is 
cheaper than anything we have in this country. Luxem- 
bourg pig-iron, which was as much as 45s 6d per ton ih 
1882, only averaged 29s 6d in 1886, and has since 
fluctuated between 30s and 45s. 

Of the range of prices in other European countries it is 
not necessary to speak at length, partly because they are 
more or less governed by German and English prices, and 
partly because the trade is of relatively insignificant 
extent. Belgium does, indeed, secure a good many orders 
. | for rails, pillars, beams, and girders, in our own and out- 
Amount} Percen- | side markets, but this success is due as much to the low 


From this statement it would appear that the greatest 
amount of decrease, as between these two periods, 
occurred in the case of galvanized iron, and the next 
largest amount occurred in tin-plates, both of them 
largely in consequence of the adoption of improved 
methods and processes. A still more striking decline of 
value appears in the case of bars of steel, which averaged 
£3°89 per ton less in 1893 than in the year 1890. But 
generally speaking, the decline of value in our iron and 
steel exports relatively to volume did not, as between 
these two years, come up to 20 per cent., if we except 
pig-iron, in which there was a decline of over 14s per 
ton, or about 23 percent. This is a very insignificant 
decline compared with that which took place as between 
1873 and 1875, and it is small as compared with the 
results shown in the United States during the last two 
years, in the way of cheapening both the cost of pro- 
duction and selling prices, as the following figures show :— 
Pel AVERAGE ANNUAL Prices in the Years 
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1893. | 1890. | Jing | resin, | range of freights at command as to the lower average 
aysi mebbiptl octane range of values, and in any case the extent of the Belgian 
- , ; $ $ $ % trade is not so large as to materially influence the 
eerie centr? os (No, 1)......| 14°52 | 1840; 3°85 | 21 | range of prices in the other countries named. France 
Se tee Cranes ees , 7 15°78 vt 26 and Austria, again, are pretty much a law unto themselves, 
mer pig, Pittsburg ............ 12°87 | 18°85 | 5:98 32 : ; . riage 

Steel rails, Pennsylvania ............ 28°12 | 31:75| 3°63 1l having but little foreign trade in iron and steel exports, 
Steel billets, Pittsburg ............... poe aes ve 32 and maintaining as a rule, a higher and less gg 

ents. | Cents. ts. i j i 
Refined bar iron.............+.- per Ib} 1:70| 2:05| 0: ae vee than ihe, leading. Gnitanrenenny 
In this table, the more noticeable es area decline} It isa natural and proper subject of inquiry how this 


of 32 per cent. in the average price of mer pig, and 

& decline of 32 per mica a nearly allied pentach, 
essemer steel billets. The drop in other descriptions of 
Pig-iron has not been nearly so remarkable, and in the 

|} Case of steel rails it has been least of all. It is, however, 
40 be borne in mind that the above figures do not by any 
i represent the low-water mark of prices in the 


remarkable decline of prices has been brought about, and 
how far it is likely to be permanent. In order to throw 
light on these questions, it is necessary to deal with the 
economic conditions under which iron and steel are manu- 
factured in the three leading iron making countries. 

It is to the United States that we must first proceéd 
tel s . for an ex eee of a ayo oe —— oe has had 
. Say tates. Since the beginnin the present year | few in the recent history of industry. Ameri 
|} the standard quotation for steel a at works has been | manufacturers have been enabled to aa by. one’ bal 

| $24 per ton, which is 21 per cent. under the average of | the prices of Bessemer pig-iron and steel billets, in con- 
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angen een gE 
sequence of four great changes that have been brought | conditions of the two countries in the matter of labour 


about within the last few years, viz., 
1, A large reduction in the prices of iron ore. 
_ 9. A similar fall in the prices of fuel. 
8. A cheapening of the cost. of transport ; and 
4. A reduction in the cost of labour. 
In none of these influences has the change been so 
wemarkable as in reference to the prices of iron ore. It 
is not so many years since the cost of the iron ore alone at 
most of the blast furnaces in the United States was 
considerably more than the price of the pig-iron to-day. 
‘So recently as 1889, the highest grade of iron ore in the 
Lake Superior region sold at 23s per ton at Lake Erie 
ports, some hundreds of miles from the furnaces at which 
it had to be smelted. To-day, this ore is being bought 
for little more than 12s per ton at the same ports. Soft 
hematite ores sold in 1889 at $3-°75 per ton, and can 
now be purchased for $2, or nearly one-half. . Low 
phosphorus (Bessemer) ores have also fallen to about one- 
half of the prices at which they were sold in 1891. But 
while this means that the American iron trade have now 
| at command almost, if not quite, as cheap ores of the 
_ highest class as those firms in Great Britain that depend 
| apon Spanish supplies, they have the advantage of con- 
| siderably cheaper coke. For a large part of the current 
_ year good blast furnace coke has been sold at Pittsburg 
at 90 cents per ton, which is less than one-half the 
| price that has been quoted for, at any rate, four years 
| past in our own country. The cheapening of the cost of 
transport has been such that while many works in the 
United States have to bring their raw materials for very 
long distances—800 to 1,000 miles being a not uncom- 
mon average—this does not hinder them from producing 
pig and finished iron and steel at the low rates 
| already quoted, while it is estimated that within the last 
| two years the average wages paid to labour in such works 
| das fallen by 20 per cent., and crdinary labour, having 
| gogard to what is expected of it, and to the greater pace 
' at which it is driven, is deemed to be very little, if any 
_ @earer than corresponding labour in this country, which, 
while it is nominally 30 or 40 per cent. cheaper, is yet 
| considerably less efficient, as measured in terms of weekly 
| or annual product. Nevertheless, the United States, as 
| @ manufacturing country have to face the serious 
| disadvantage of great distances. But for this fact the 
| ironmasters of Alabama would now be flooding English 
markets with their common forge and foundry pig-iron, 
| which they are selling at furnaces for four or five shillings 
_ per ton less than the same quality of iron is sold forin 
| thiscountry. But the chief iron-making districts have 
along land or river as well as a long sea transport to 
face before they can make any impression on European 
markets. 
It is different in this respect with Germany, which 
| has also at command cheap fuel and cheap ores, not to 
speak of much cheaper labour than either the United 
States or Great Britain. Lest this claim should be 
challenged, it may be well to put on record the average 
official values of the coal output of Germany and Great 
| Britain for each of the last ten years, which follows :— 


AVERAGE VALUES of Coat PRopvuctTION at the Prr. 
U 





























sceneries aaa 





rmany. nited Kingdom 
Year. Shillings per ton. Shillings per ton 
>. ees ek. i npeesubesemnubaniceniiy 6°82 
SES xeudelst.Menscauentp OE, ethoeceenauosmne send 7.25 
np ae ee hh RE Let 8:00 

RUT 3 Ss caeetinctbetnveess WDE. |; wwhiesddoobbundosvnewns 8:24 
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op al RE WEEE ctrencscepnnevesinoce 5°16 

\- Be asker iavensalneenies DUE Cheocnbennutiesoveyess 5°37 


||. $0 far as iron ores are concerned, it is less easy to 
, calculate how one country compares with another, as so 
| much depends upon the quality of the ores. Germany 
ae a larger quantity of low grade ores than Great 
Britain, drawing her chief supplies from Luxembourg 
and Alsace-Lorraine, where the ores do not a more 
than 2s to 2s 6d per ton, as compared with about 3s for 
corresponding ores in this country, while the ave 
official value of the total iron ore output of Germany in 
it92, including Luxembourg, was only 3°58s,as com 
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with 5-53 per ton in the United Kingdom. As to the 






















everybody knows that German labour is at least nominally | 
much cheaper than English, while there are those who 
hold that it is also cheaper in the matter. of results, 
having greatly improved in character and efficiency | 
within recent years. 





THE TRANSVAAL RAILWAYS. 


BeEFoRE returning to their homes, the members of the 
First Volksraad had a somewhat hurried debate over the 
Transvaal Railways, their approximate cost, the meang 
by which the capital necessary to their construction hag 
been or will be found, and, finally, the railway pro- 
gramme for next year. The Railway Commission's report 
being discussed, Mr Loveday, Member for Barberton, 
criticised the figures given to the Raad as utterl 
unreliable. It seemed as if the Commission had depend 
altogether for its information on the railway company 
itself, without troubling to test it. The N.Z.A.S.M. 
(these are the initials by which the Dutch South African 
Railway Company is more generally known in the 
Transvaal) is managed by Mr Middelburg, a gentleman | 
who seems to play the part of a kind of local “ railway 
king” to perfection. The report acknowledges that 
“the commission gathered from information supplied 
by the railway commissioners and Mr Middelburg that 
it was almost certain that the cost of the whole of the 
company’s lines would not exceed £11,250 per mile.” 
But Mr Loveday, amongst other things, extracted the 
admission that in calculating, for instance, the length 
already built, the doubling of an existing single line had 
been reckoned as full mileage of new construction. 

There is one portion of the Commission’s report which 
may be found of special interest to European investors. 
Itis that part which deals with the loans undertaken by 
the Transvaal Government in order to helpthe N.Z.A.5.M., 
the State having guaranteed the interest on every penny } 
of capital invested in it. The following table shows how 
the £2,500,000 5 per cent. loan, undertaken by the 
Rothschilds at 90, has been apportioned :— 

Nominal capital of £ 


Expenses, rates of ex- £ 
2,500,000 


change, commis- 

sions, interest, &c ) 328,520 
| Credit balance of loan 2,174,197 

2,717 


2,502,717 2,502,717 


On being credited with £2,174,177, as above, the | 
following distribution was made by the Treasury :— 


POR R Hwee eee eeeeee 


Interest paid in addi- 
tion y Messrs 
Rothschild 





eee eeeeeeene 








ae 

Reet RANG sisi cisschinsiiibiscdlndsixcisin 2,000,000 | 
Purchase of 1,100 6 % bonds of the same......... 100,835 

Deposit in De Nationale Bank, without interest 68,834 | 
Balance at Messrs Rothschilds ...................:000 4,528 
NR slcis sencbi das spuein ve pectncsucvcowssyosts “ 2,174,197 


Several altogether extraordinary disclosures were made 
with regard to the Silati linefrom Komati Poort to Leyds- | 
dorp, and they throw a strange light on the way the men} 
in power undertake to solve serious financial problems. } 
The line first conceded to Baron Eugene Oppenheim was, | 


.| after protracted negotiations, floated into the Franco 
.| Belgian Northern Transvaal 


Railway Company of | 
Brussels. The contract price for the line, 1923 miles 1} 
length, was £1,848,000, or £9,600 per mile, on ee | 
the Transvaal State has guaranteed interest. At this) 
figure the contract was taken over by a | ae 
man of the name of L. Warnant, under the stipulation | 
that a first instalment of £400,000 in cash should be paid | 
to him within eight days of the signing of the agreement. | 
The sum was duly ili to Mr Warnant, and im West- 
after the contract was transferred by him to Messrs W ois 
wood and Winby, of London, under what terms a rg 
appear to be exactly known by anybody. The Mem 700,000 
Barberton gave it as his opinion that the £4000" 
received by Mr Warnant looked uncommonly 
since it appeared that the contract had been original ? 
made for £9,600 per mile, when a firm of repute a) 
once found to take it over at something: like £7, 


pared | mile. In order to provide the £400,000, a inst ior 


£500,000 of State guaranteed bonds was at once ® 

















The Commission’s report affirms that ‘‘the first deben- 
tures for a nominal amount of £500,000, which were 
supposed to have been issued at 77 to the Railway Share 
Trust Agency Company, were actually issued at 70, the 
Agency receiving the remaining 7 per cent. for its 
services.” Asto the last issue of £1,000,000 bonds, it 
appears that the net price contracted for was 86, and the 
issue price to aubscribers 933. It can thus be seen how 
liberally the South African Republic pays for being 
chaperoned in the European markets, notwithstanding 
the fact that its loans have been so far solely issued for 
railway construction purposes. 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, September 29. 
THe ordinary session of Congress closed to-day, and it 
has been awarded the distinction of being the most 
sterile on record. This, however, is decidedly in the 
public favour, as, if no beneficial legislation has been 
effected, neither has there been so much of the usual 
pernicious law-making, except in the matter of pensions, 
which have been voted right and left during the past 
month with the accustomed recklessness. The extra 
session will now commence. All the really important 
Bills are crowded into the list of measures to be dis- 
cussed, including the Budget, the arrangement of the 
foreign debt of the bankrupt provinces, the revision of 
the Customs Tariff, moratorium for the provincial 
banks of Buenos Ayres and Cordoba, &c. There are also 
sundry demands for supplementary credits (outside the 
Budget) to the amount of at least a couple of millions. 
Many, perhaps most of these measures, will be included 
in the yearly Massacre of the Innocents; the others 
will be galloped through, as is invariably the case at the 
tail end of a session. The rumours industriously cir- 
culated as to the intention of the Finance Committees 
to greatly reduce the expenditure proposed by the 
Government for the coming year, and which, by a some- 
what suspicious coincidence, were set afloat simultane- 
ously with the effort initiated in London to drive down 
the gold premium, are now adinitted to be utterly devoid 
of foundation. It is said in well-informed circles that the 
Committees will avoid, if possible, any increase on the 
Minister’s estimates of expenditures, and only recom- 
mend such augmentations as may be absolutely neces- 
sary. On the other hand, they have no intention of 
proposing a reduction in items that experience has 
proved to be indispensable for the proper working of the 
public service. 
TARIFF REVISION. 

_ The task before the Finance Committees this year 
18 more complicated than usual, as they have to make 
allowances for the revision of the Customs Tariff, the 
alterations in which proposed by the Special Com- 
mittee, in the direction of a reduction of dues on imported 
necessaries of life, will perhaps for a short time cause the 
Customs revenue to fall off a little. It is extremel 
doubtful, however, if all these reductions will be accepted, 
as the members of Congress, whose mandate is to vote 
Protection to “ native industries” under all circumstances, 
greatly outnumber those who have even a primitive notion 
of the blessings of Free-trade, especially in a country 
like this, which produces such noble raw staples, and in 
which, but for the grossest blundering and venality, the 
fatal word Protection would never have been heard. The 
reductions proposed by the Revision Committee are of a 
nature to afford some relief to the consumer, but they 
are nothing like what the people had a right to expect. 
The Protection party on the Committee were too strong, 
and the measure is a hybrid one—or not even that—as 

few reductions made do not imply any change of 
®conomic principle, but merely a sop, and a very small 
One, to the masses in this city, who suffer so severely 


ugh the high duties on the commonest necessaries | before the ink is dry default on their most sacred 


|) % existence. It remains to be seen if Congress will 
ven give that sop. The other day, at a general 
Meeting of the ‘“ Union Industrial,” which is the 


centre of . Protectionist interests, the chair-| one of the financial agents now here from London had’ 
man, who is a member of the Revision Committee, himself‘ interviewed” the other day by an evening paper. 
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openly boasted that ha had been able to frus- 
trate in a great measure, though not to such an 
extent as he could have wished, the ‘ pernicious” 
tendencies towards Free-trade theories shown by some 
members of the Commission! Not only amongst the 
members of the Commission, but in all classes of the 
public, there is a general conviction that the economic 
legislation of this country in the line of Protection has 
arrived at its last expression; and if the Free-traders 
were to initiate an association such as the ‘ Union |} 
Industrial” of their Protectionist adversaries, some 
impression could certainly be made on the Government 
and Congress. But the very class supposed to be mos 
interested in lower duties—the foreign merchants—d 
not move, or, if they do, only faintly, in this direction. The 
high duties, the high gold premium, and smuggling, all 
combine to put money in their purses, though ag 
first sight it seems hard to see how this can be. The 
extent to which smuggling is carried on all over this 
country is incredible, and the Finance Minister has 
brought in a Bill to establish a river police. The extent 
of our river and coast line is so enormous that I fear the 
new measure can have little or no effect in checking the 
evil. : 
THE FINANCIAL POSITION. ' 

There is absolutely nothing new to report in financial 
affairs, nor can there be tiJl the debates of the extra 
session in Congress commence. The absurdly optimistic 
feeling created by the recent great fall in the gold pre- 
mium, and favourable rumours of all kinds deliberately 
circulated, have now given way to a more rational view 
of affairs. There are many good economic authorities 
here who consider the present apparently improved 
state of things as quite deceptive, and unlikely to 
last. They argue that, in the natural course of a 
crisis such as this country has gone through, the: 
time for convalescence cannot possibly have come 
yet, even if all circumstances were favourable to such 
recovery, whereas they are quite the contrary, the two 
great obstacles to recuperation being the Protection 
system of the country and the apparent determination |} 
of the National Government to continue living up to and }, 
beyond its means. The fall in the gold premium really 
means nothing except that it was too high, and the 
speculators in London and their agents here availed of 
the chance to put it down and make. some handsome 
margins. Those who look on the sudden appreciation of 
our paper money as a sign of permanent improvement 
will be much deceived. All that can be said is that, 
for the moment, under our honest Governmenf, 
the country has ceased going down hill, but is certainly 
quite too feeble yet to attempt to retrace its steps 
financially, especially when the Finance Minister seeks 
to put fresh burdens on it gratuitously. 


PROVINCIAL DEBT. ’ 


It is said that the Government does not feel quite 
confident of passing this session the Bill for arranging 
the debts of the provinces. There is some opposition. to 
it in provincial political circles, which are quite willing 
that the nation should pay the provincial debts, but 
object to any restrictions as to the provinces still 
financing on their own account. Santa Fé province is 
already contemplating a fresh issue of some kind of. 
bonds ; Tucuman is about to issue Treasury bonds to wipe 
out a small floating debt of half a million ; Cordoba, Men- 
doza, and other provinces are alsocontemplating fresh local 
issues. This scandalous state of things produced the other 
day from the organ of General Roca, Tribuna, ‘the severe 
remark that ‘‘ when our foreign sreditors see the Federal | 
States each doing just as it pleases, and refusing to- 
second the plans of the National Finance Minister, they ; 
will lose all confidence in the latter’s proposals, and they 
will advise, what we a!so advise, that no arrangements 
should be made or dealings held with Governments that 
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ee who are prodigal of promises, but still more 
prodigal in compromising the home and foreign credit of 
the Republic.” In connection with this same subject, ' 
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to see what Congress will say to Dr Terry’s Bill, 
which he looks on as merely a “blind,” that will 
never come to anything. He says some provinces 
are both able and even willing to pay something, but this 
Bill of Dr Terry’s will make them all hold back ; it will be 
rejected by Congress, and the end of it will be that the 
creditors will get nothing. This is by no means a bad 
forecast of the result, even though the ‘ foreign agent’ 
be imaginary, of which, however, there is no proof. The 
aim of this assumption of the responsibilities of the pro- 
vinces is, perhaps, more political than financial. Indeed, 
the aim of the Pefia Administration of late seems decidedly 
towards a slow sapping of federal institutions, probably 
as preparation for a change some years hence to a 
unitarian system like that of Chili, which the leading 
men of all parties consider would be much better for this 
country than the federal system. 


A POLITICAL INDICTMENT. 

The political dead calm that has prevailed for so many 
months has been broken by a very important move on 
the part of the Radical Party’s now virtual leader, 
Senator Irigoyen, who was Minister of the Interior under 
General Roca’s Government. He puta series of questions 
to the Government as to its persistent course of inter- 
vention in tne provinces since it assumed office ; as to its 
course during the Radical revolution last year, the 
imprisonment of some citizens and enforced exile of 
others (himself amongst the number). In fact, the inter- 
pellation was a broad, general indictment of the 
Government. The debate closed to-night, owing to 
the apparent indisposition of the Minister of the 
Interior, Dr Quintara, while replying to the honour- 
able Senator. The papers, with one exception, and 
the public are unanimous in declaring that Dr 
Irigoyen’s speech, which occupied more than two sit- 
tings, was one of the greatest ever delivered in the 
Argentine Parliament, even in the days when every man 
in it was an orator. The eloquent Senator is 75 years 
old, and the public, who are all Radicals, honour him by 
comparing him to Gladstone in being able for such a 
sustained effort. The defeat of the Government is con- 
sidered complete, as the sudden indisposition of the 
Minister of the Interior was merely a last means of 
retreat from an untenable position, as Senator Irigoyen’s 
charges were crushing, proved up to the hilt, and 
unanswerable. It is not unlikely that the resignation of 
Dr Quintana and a Cabinet crisis may be the result of 
this debate. 

THE REVENUE. 

The revenue from the Customs House of this city for 

the third quarter of the year again shows a decline, and 


the total (gold and paper) is four millions of paper under 
the same nine months last year. 








BUSINESS NOTES. 


‘Examinations Under the Companies (Winding Up) Act.— 
Endorsing a previous judgment of Mr Justice Vaughan 
Williams, the Court of Appeal has this week decided 
that to obtain an order for the public examination of the 
promoters, directors, or officers of a company in liquida- 
tion, the Official Receiver must affirm in his report that 
in his opinion some fraud has been committed, although 
the person or persons deemed to be guilty need not be 
specified. This maybe a correct reading of section 8 of 
the Companies (Winding Up) Act, 1890, but if so it is 
unfortunate. 1t must often be impossible for the Official 
Receiver to form a just opinion as to whether or 
not a fraud has been committed: until he has had the 
opportunity of submitting toa rigorous examination those 
responsible for the promotion or conduct of a company. 
‘To deprive him of the power of examination must there- 
fore be, in certain cases, to deprive him of the means of 
discovering frauds. On the other hand, examination 
may explain away what are seemingly suspicious circum- | 


, and it is consequently unfair to the directors and 
others that 7 
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would never have been subjected had it been understood 
that the public examination was for the p ol 
eliciting facts, and not a sort of criminal trial. The 
decision of the Court of Appeal, however, is not final, ag 


leave has been given for a further appeal to the House of 
Lords. 


The Privilege of the Bank of France.—A question was 
put this week in Parliament to the French Minister 
of Finance as to when the Government would proceed 
with the Bill for the renewal of the charter of the 
Bank of France. The Minister refused to give any 
information, in order, he said, not to furnish a pretext 
for speculation. To the non-official mind it would seem 
that the best way to prevent speculation in Bank of 
France shares would be to put an end to the present 
state of uncertainty, and settle the business at once. The 
Bill was laid before Parliament in January, 1891; it 
passed through committee, and was the subject of an 
interesting report by M. Burdeau; it came up for 
discussion in due course, and was then withdrawn, 
after several sittings of the Chamber had been occupied 
with it, on the ground that it was a measure of such 
importance that it should be left for the new Parliament 
that would be elected in 1893. A whole year has elapsed 
since the new Chamber was returned, but nothing hgs yet 
been heard of the Bill, yet the present privilege of the 
Bank has only three years to run, as it expires at the end 
of 1897. On the last occasion of the renewal, in 1857, 
the law was passed ten years before the expiration of the 
then existing charter, the privilege being renewed for 
thirty years from 1867. Governments have, however, 
been so sensible of the necessity of not leaving the 
future of the Bank in suspense that M. Rouvier, 
in the preamble to the Bill he presented in 1891, 
pointed out that the privilege would expire in less than 
seven years, and that an establishment like the Bank of 
France required, in order to exercise a power of credit in 
accord with the importance of its functions, a stability 
that was incompatible with the hazards of a precarious 
existence. In reality the renewal of the Bank’s privilege 
is the most difficult problem the Government has before 
it. The Bill was withdrawn in 1892 only because the 
work of carrying it through was found to be impossible, 
and the task has not been made easier by the successes 
of the Socialist party at the last elections. The partisans 
of a State bank were not a few; others demanded the 
biggest share of the profits for the State, and the right 
of the Government to control the management; while all 
the Socialist schemes for pensions to workmen and ty 
to everybody were based on the use of the Bank 
France circulation to provide the means. It is not sur 
prising that each successive Minister of Finance seeks to 
leave the task for those that may come after him. 





The Reading Re-organisation Scheme.—The so-called 
Olcott scheme for the re-organisation of the Phi 
and Reading Railroad Co. comes from the other 


difficulties, and it is proposed that the share 
should be let off lightly at the expense of the bon sat 
The former are called upon to pay an assessmen 

per cent. in cash, or else to subscribe for 5 per na 
Collateral Trust Bonds to the extent of 10 per cen 
their holdings. All who could afford to subscribe re 
escape assessment, but would, itis assumed, virtually pay 
equivalent, since the new bonds are valued at 70. bat 
similar terms are offered to the Income honiholiesy 
we cannot see why they should be placed upon ot ded 0 
footing as the shareholders. Surely they are en of the 
some preference? Then we come to the holders ot & 
General Mortgage bonds, who are asked to 

scrip the three overdue and the next seven 

so going without any certain fF 7 
five years. Of course, the scrip, wer 
for ten years, and to bear 5 per cemi. © a 
may be paid off out of revenue, but very, ae 
it may not be redeemed, and the holde 


nt in oe 
payme wae 


ee allegations of fraud should be brought against | imagine, would not have a lien that could be enforced 
them, based 


upon imperfect information, and to which they ! with much effect in the Courts. 
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the Atlantic, and is typically American. As usual, n0 | 
real attempt is made to grapple with the obvious 


we 
It seems to us that 
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jt would be far better for the holders of the General 
bonds to foreclose, subscribe amongst themselves 
for any new issue of bonds that may be necessary, and 
exact from all the holders of junior securities an assess- 
ment without giving paper in exchange. We do not 
believe in this mode of attempting to ‘‘sweeten” fore- 
‘elosure so that nobody shall lose, especially when the 
company to be dealt with is as rotten as the Reading. 


The Grand Trunk Meeting.—We must confess to some 
dislike of the kind of arrangement come to between the 
Board of the Grand Trunk and the deputation which 
waited upon them on the day — to the meeting. 
‘It has recently become too much the practice, we think, 
‘when a company has got into difficulties and the share- 
holders are demanding information or investigation, for 
ithe directors to take into consultation a few principal 
shareholders, or, as in the present instance, for such 
shareholders to constitute themselves a committee, and 
to come to an agreement without any consultation with 
the general body of proprietors. The smaller share- 
holders are apparently considered as of no account. We 
must not be understood as objecting to the scheme sub- 
mitted at the Grand Trunk meeting itself, but merely to 
the manner of its inception. The expert who was 
appointed to go through the Company’s accounts is no 
doubt eminently qualified to undertake the task, and 
will probably be able to make clear to the proprietors 
matters which are now obscure. But is there not a 
possibility that this gentleman may consider himself as 
the nominee of the five members of the deputation, and 
to some extent responsible to them rather than to the 
company as a whole? An appointment of this kind, 
involving large interests such as those of the Grand 
Trunk, should only be made after the proprietors have 
had opportunities of discussing its merits, and not as the 
result of an agreement arrived at between the board and 
a self-constituted committee. Such arrangements are 
to be deprecated for more than one reason, as, if not in 
this case, it is easy to imagine circumstances in which 
they might be made in the interests of individuals 
rather than those of the general body of shareholders. 


Light Railways.—The Board of Trade is to be com- 
mended for the action it has taken in furtherance of the 
movement for extending railway or tramway communica- 
tion to the outlying agricultural districts of Great Britain, 
and if practicable to the suburbs of large towns for the 
conveyance of workmen to and from their employment 
at @ small cost. The circular issued by the Board inviting 
& conference of delegates from representative bodies to 
consider the subject, recites the advantages claimed by 
those interested in the movement as likely to be derived 
trom bringing producers within easy access of markets, 
and submits as the first matter for consideration by the 
suggested conference, “‘ How far the usual requirements 
of the Board of Trade as to constructing and working 
hew railways may fairly be relaxed, especially in the 
case of lines built through sparsely populated and 
agricultural districts.” It is, of course, obvious that the 

rate signalling, brake, and other safety appliances, 

‘and the large expenditure thereon, which are lesen 
in the case of. the ordinary railways, would be 

toa great extent unnecessary and inapplicable in the 

‘Case of these light railways or tramways, upon which 
trains would be infrequent and speed no great object. 

Should the Board of “trade see its way clear to modify 

its regulations in these respects, the question remains 

whether such undertakings can be carried out with a fair 

Prospect of financial success. ~Mr Hopwood, who repre- 

Sented the Board of Trade in reference to this subject at 

€ conference of the British Iron Trade Association in 

i Glasgow this week, pointed out that the light railways in 
‘Treland donot pay. In India, however, similar ventures 
| not only prove valuable feeders to the main lines, but 
| Teturn a good percentage on the outlay. The circum- 
‘Stances in this country, of course, differ widely from 
those of either India or Ireland, and the probability of 
Success or failure may safely be left for capitalists to 

determine for. themselves, after consideration of the 
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facilities which it appears likely the Board of Trade will 


offer, and the present or probable volume of traffic that |} 


may be expected to follow from the provision of commu-: 
nication in selected localities. 


Wills and Bequests.—The Illustrated London News:|| 
gives the following list of wills proved with tae amoent |)’ 


of personalty in each case :— 


£ 
Mr Henry Wigan, late of 15 Southwark street..,...........0«. 219,000 
me Ebenezer James Farley, late of Vicarage road, Leyton, 
ME Sipinktiedi-ctinessGucintnapabtasunntoremabsaneeaneat 2 sie ns ooueseietie ’ 
Mr Thomas Henry Neal, late of 1 San Remo, Hove, 
BION: Wisc whdissVoracwenschdebetsdoscdidéchecchusbubbhostibvebourses 37,000 
Mrs Harriette Berwick, late of Burham, Queen’s Park, 
Mowlstowm, on. Of Dablie......cicccocedcscccocceccochssecnccssconds 29,000 
Mr Robert Watson Cosier, late of Glasyn, Neutral Bay, 
Pu cknicctecs aces (Sccdbcundeccolenebttie nt alee 22,000 





I vibiscnsciriennscpsevhvesnenhebimennitegeediessiiinémimananeianiiiinn 10,619. 
Vice-Admiral John Seccombe, late of Fairham, Paignton, 
BI ici xcetesvenpacpnirteietnatrnnseennnitiiaagetsamtpianneriemaaedman 7,307 
Horeign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, October 25. 

The bourse and the public offices being closed for All 
Saints’ Day, the Bank of France return will not be issued 
till to-morrow. The low rate of the sterling exchange, 
which fell on Tuesday to 25f 12}c, and was yesterday 
only one centime better, has permitted purchases of gold 
in London, and daily arrivals of £100,000 or more have 
taken place during the week. Private discount hag 
advanced to 2} per cent. 

Bourse prices have moved irregularly, with the changes 
in the condition of the Czar. The more favourable 
advices at the commencement of the week caused a 
general rise, led by Russian issues. The alarming reports 
of the last two days caused a general drop yesterday, by 
which most of the recovery was lost. Russian Consols 
have gained 30c on the week, at 98f 60c, and Paper Fours 
15e, at 63f 45c. Gold Threes are without change, at 
63f 45c. Brazilian Fours have gained 1f 50c, at 74f 20c ; 
Portuguese Threes 10c, at 25f 80c. Spanish Exterior has 
lost 40c, at 70f 10c. Nitrate Railways are unaltered, at 
417f 50c. De Beers shares have advanced lf 25c, to 
441f 25c; Langlaagte 1f 25c, to 95f 62c ; Robinson If 25e, 
to 180f 3lc; and Lautaro 3f 75c, to 177f 50c. The 
following are the variations in other leading securities :— 


Par, Oct. 31. Oct. 25. 
f f o he to 
Three per Cent ..... ~ 100... 10160 .. 10135 + 02 
Redeemable Threes..... 100 .. 10025 .. 99 530 + O45 
Three-and-Halfs ....... ~ 100... 108125 .. 107 975 + 0 15 
BRIER « idcecchoedensederpooen 100 .. 8425 .. 88330 + 095. 
Austrian Gold 4% ..... 100... 10055 .. 100940 + 015 
Turkish Fours ..........+. 300... 3s 25 274 + O 174 
tian Unified......... 100 .. 105 0 .. 10490 + 010 
of France Shares 1,000 ... 3,885 0 ... 3,865 0 + 20 0 
Banque de Paris ........ 500... 69375 .. 690 0 + 375 
t Foncier .......... . 500 898 75 .. 90125 — 2 50 
Paris Gas Shares....... . 250... 1,115 0 .. 1,122 25 — 10 2 
Suez Canal ............. . 500... 2,947 50 ... 2915 O + 32 50} 
PODAIND nee o0sieeeccovense oe, SOD ae 18 50 .o 140 — 0 50 
Northern Railway ...... 500... 1,795 0 .. 1,792 50 + 2 50 
Western Railway....... . 600...1,065 0 .. 1,068 0... «. 
Orleans Railway ....... . 600... 1,472 50 .. 146750 + 6 O 
Eastern Railway ...... aw 0.. SL 0 .. z20-— 1 0 
Lyons Railway........0 , 500 ... 1,426 25 .. 1430 0 - 38 75 
Southern Railway ...... 500 ... 1,147 50 ... 1,120 0 + 27 9: 
South of Austrian Rail. 600 .. 22875 .. 238250 — 37 
WO EIMNOO Es. ccckevisecese, a OS SR WS ee OP ae? j 


French protectionists, who resist strenuously any 
proposal to modify the tariffs of 1892 in a liberal sense, 
on the ground that they are a sacred edifice that must 
not be touched until time has permitted a full experience 
of their working, have not the same objections to revision 
if it is to increase duties that are judged to be insufficient. 
Only a few months back the duty on foreign wheat was 
put up from five to seven francs per double cwt, and 
during the last week two other Bills have been 
voted in the Chamber by large majorities to afford 
further protection to agriculture. The first proposed 
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@ new article raising the duty on figs and raisins {35,902 kilometres, or about 22,900 miles, an increase of 


if used for making wine. Under the old tariff figs}621 kilometres on the year. The total receipts were 
were exempt from duty, and that on raisins was 
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only six francs per double cwt. 
1892 put a duty of two francs on figs, and raised that 
on raisins to 15f in the minimum or conventional tariff, 
and 25f in the maximum or general tariff, for countries not 
enjoying the most-favoured nation treatment. Figs are 
now assimilated to raisins, and the duty on both raised 
to 25f minimum and 40f maximum. M. Meline’s most 
ardent supporters wished for a 40f duty minimum, but 
the Government thought the rise to 25f sufficient for the 
The other Bill voted doubled the duty on 
molasses used for distilling in the minimum tariff and 
tripled it in the maximum. Foreign molasses are 
supposed to compete with French grain aud roots from 
which the spirit sold as cognac brandy is now principally 
made. 

The Chamber, in clearing off its arrears of work, has 
also passed the Bill for Credit to Agriculture, first voted 
in 1892, and amended by the Senate last year. The 
original idea of a Crédit Agricole has been reduced to very 
modest proportions. It was first proposed to create a 
great land bank, with a subvention from the Government, 
to discount and guarantee long-dated bills secured on 
future crops, and to serve as an intermediary between 
borrowers and the Bank of France, which was to provide 
the funds. The law as voted only authorises the forma- 
tion of co-operative societies to receive deposits, raise 
loans, and lend money to members, and perform other 
business without payment of the taxes imposed on 
ordinary traders, but with the mutual guarantee of the 
members of each association, 

In consequence of complaints of the difficulty and 
delay experienced by the public in obtaining the delivery 
of parcels by the Customs when they do not employ a 
transport agent, the Director-General of the department 
has issued a circular ordering that a valuer shall remain 
in constant attendance at each warehouse and railway 
terminus in Paris at which goods from foreign countries 
arrive, as well as a Customs official to assist the public 
by informing them of the formalities to be performed. 
The inspectors of Customs have received special instruc- 
tions to see that this rule is strictly observed. 

The I'rench Labour Office publishes in its monthly 
bulletin definite returns of the strikes in France in 1893. 
The number was 634, extending to 4,286 establishments, 
and in which 170,000 hands combined. In addition, 
10,000 men were thrown out of employment by strikes 
in which they did not take part. The total number of 
days’ labour lost was 3,174,000. The number of strikes 
was the greatest known, and it is remarked that they 
spread over a wider area. The average number of men 
engaged in the 634 strikes was 268, while in 1892 261 
strikes comprised an average of 183 men only. The 
increase is, no doubt, due to the law which facilitated 
the formation of Trades Unions. The most frequent 
cause of strikes was a demand for an increase of wages, 
which accounts for more than one-half the strikes and 
three-fourths of the strikers. The results were that in 
25 per cent. of the disputes, comprising 21 per cent. of 
the men they obtained complete satisfaction ; but in 43 per 
cent. of the strikes, comprising 53 per cent. of the men, 
they were defeated. In the remaining cases, comprising 
32 per cent. of the strikes and 26 per cent. of the men, the 
dispute ended by partial concessions or acompromise. The 
general effects of these strikes compared with the total 
industrial labour was, however, insignificant. If a deduc- 
tion from the number of days lost is made for agriculture, 
transports and manipulation of merchandise, the number 
of days was 2,852,000 for industrial production. The 
number of workmen engaged in such employment was 
3,319,000, representing 850 million days’ labour in the 
year. The 2,852,000 days lost consequently represented 
only 1-33 per cent. of the total. 

The official returns of the receipts on the great railway 
companies in the first half of the year have been issued 
by the Apettnaes of Public Works, supplementing the 
weekly tables of receipts by the companies themselves. 
| At the date of June 30 the systems of the six great 
companies and the State lines formed a total length of 


The new tariff of 








563,847 ,037£ (£22,554,000), a gain of 8,769,260£ (£351,000) | 


on the same six months of 1893. There was, however 
a decline in the average earnings per kilometre, which 
fell from 15,699f to 15,661f. The railway duty on 
passengers and parcels produced 22,385,220f (£895,000), 
and is deducted from the total given above. 

In view of the Portuguese loan said to be in course of 
negotiation in Paris and London, a French committee of 
Portuguese bondholders have petitioned the Chamber of 
Deputies to defend their interests, and protest against the 
alienation of revenues which have been already assigned 
to foreign creditors. The petitioners state that 800 
million francs (£32,000,000) nominal of the Portuguese 
debt are held in France, including more than two-thirds 
of the Consolidated Three per Cents. 

The purchases of Rentes through the Treasury agents 
in the departments in the third quarter of the year 
amounted in capital to 65,635,932 (£2,625,437), and the 
sales to 39,498,840f (£2,579,954). Compared with the 
same period of 1893 there was an increase of 1,658,412f 
(£66,336) in the purchases, and a decrease of 24,430,600f 
(£977,224) in the sales. 

Rentes for a sum in capital of 9,412,179f (£376,487) were 
purchased for the savings banks in October, making a 
total balance of 39,237,233 (£1,569,489) over the sales in 
the ten months, January to October. 

M. Alfred Neymarck, President of the Paris Statistical 
Society, has collected in a pamphlet a series of articles that 
appeared in his financial paper, the Renter, on the rise in 
the State funds, its causes and dangers. M. Neymarck has 
made the movements in the prices of public securities his 
special study, and has published several volumes on the 
subject. He now examines the possible consequences of 
the recent exaggerated rise in French Rentes and other 
State Funds, and the low rates of interest they now yield 
to investors. Further progress in that direction would, 
he believes, constitute a public danger, but he thinks 
that the extreme limit, with safe investments returning 
only from 23 to 3 per cent., has now been reached. He 
points out the serious mistake of considering the large 
amount of deposits in the banks and savings banks as 
disposable capital. The banks have employed them to 
purchase stocks, first accentuating the rise and then 
facilitating conversions of the same, by which the 
revenue of the fund-holder is reduced. He compares the 
benefits of a fall in the rate of interest with tho evils, 
and concludes that the latter outweigh the former, unless 





2 
| 


accompanied with a reduction in taxes and public |] 
expenditure, and an increased commercial and industrial 


Examining incidentally the prices of the principal 
European Stata Funds, he remarks that prudence an 


sions by Russia on the French market. =. 
writes with authority on the subject, which is of great 
interest at the present moment. : 

The publishing firm of Guillaumin and Co have just 
issued for the 51st year their useful ‘‘ Annuaire 0 
l'Economie Politique et de la Statistique,” edited by M. 
Maurice Block. It comprises in its 800 pages complete 


tions,&c., of France, the City of Paris, the French colonies 
and foreign countries, the prices of public securities 00 
the Paris bourse, &c. The portion relating to France 


i 


the two hundred subjects indexed. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 

Beruin, Oc 
Though on Saturday business seemed to take 
turn, the market had previously exhibited 
despondency. This was owing to various 
which, however, serve mostly as pretexts to 
inherent uncertainty and weakness. Trade an 
merce are depressed. How, then, can the stock 
display real Bresneas? There is one solid cause 


ge 


hide the 


for the 


details of the population, trade, finances, public institu- ! 
| 


| 
| 
i 
\ 
| 


activity, all of which are wanting at the present time. |) 


moderation are necessary in the borrowing and conver: jj 
M. Neymarek |} 


Paris is, of course, the most important, and it would = | 
difficult to find any information that has been omitted i} 
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‘unsteady and fickle course of the market. We know 
that laws are being prepared, with the assertion that 
they are to ‘“‘reform”’ the Stock Exchange. Yet it is 
impossible to say of what type these laws are to be. 
‘There is a vague apprehension that their effect will 
1| be to paralyse business. It would be a good thing 
if the Bills were published as soon as possible, so 
that people might at least see clearly what is in store 
for them. So far we hear only about a “ register” and 
{| about an intention to make banks and bankers fully 
responsible for the loans they may issue. The 
“register’’ means that everybody, firm or individual, 
who does business in the market must have his name 
inscribed in a register, for which certain heavy fees are to 
be paid. Those who are not on the “ register” will have 
]| to run the risk that they cannot resort to the courts of 
law in case their operations on time should not be acknow- 
ledged by the other party. Now, banks and bankers have 
no reason to object to such a register. But there are 
numerous commercial firms, and a still larger number of 
4] parties who are justly of opinion that the inscription of 
their names on the “register” will, in the eyes of the 
public, stamp them with the character of professional 
speculators, perhaps gamblers, and that this will, of 
course, injure their reputation as solid business men. 
4| There are many exporters and importers who must occa- 
4| sionally buy or sell on time, for instance, rouble notes. In 
}| the Produce Exchange the objections to the ‘‘ register ”’ 
are still more manifest. In any case, the ‘ register” 
| would certainly lead to a considerable shrinkage of 
jj business ; at least, for some time. In regard to the pro- 
_ to make banks and firms fully responsible for the 
oans they issue, it requires no explanation to show that 
such a law would almost kill the issuing business. What 
firm would charge itself with such tremendous responsi- 
bility? Had it existed during the last ten years Berlin 
would have still retained the character of a small pro- 
vincial place. It is, indeed, almost impossible to believe 
that such stringent laws will be proposed, or that if 
proposed, they will be voted by Parliament. But we 
must not overlook the fact that at present legislation is 
effected on vague political. impulses, and that almost 
everything is possible. 

The event of the week, the resignation of Count 
Caprivi, has produced the effect of a surprise of 
the very first class. No one expected such a thing 
in the morning of the day it took place. It is generally 
j| admitted that Caprivi, who isa man of sound common 
{| Sense, has resisted the various projects of the agrarian 
party aimed against the Stock Exchange, and what- 
i) ever is connected with it. He has, moreover, done a 
i; 8reat deal to promote national prosperity, and the 
treaties with Austria-Hungary, Belgium, Switzerland, 
and Russia are, to a large extent, his own work. He has 
j| certainly contributed a great deal to frustrate or at 
jj least to impede the various enterprises of the prohibi- 
jj tionists, monopolists, and bi-metallists. He has never 
acted on party views or on preconceived opinions. He 
{| Was nearly always led by sound common sense and a 
eep sentiment of justice and public honesty. His resig- 
nation from office is, consequently, not a fortunate 
jj thing, however great the expectations that may be at- 
tached to Prince Hohenlohe, his successor. It would 

&ppear strange that on Saturday, the day after 
j| Vaprivi’s withdrawal, the market began with a vigorous 
vance. But this apparent contradiction is soon 
j| ©xplained. Berlin has no plan of campaign of her own, 
the market is regulated by parties in Vienna, who are 
te now bent on a movement for the rise in Paris and 

ndon. The market here is very far from presenting 
anything like an indication of the public mind, and of 
the opinions in trade and commerce. There is still 
another point. Caprivi is also credited with re- 
| sistance to the projects of exaggerated political laws 

of repression. oa know that the powerful and en- 
| lightened men who are at the head of the mines and the 
manufacturing establishments in the country look 
| With dismay and apprehension on the growing strength of 
the Socialist party. Many of them are of opinion that the 
wth of that party must be checked by police laws—in 

| , by what is ail “repressive legislation.” These 
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paar have much power with our chief banks, many 
eaders of which are fond of wielding political power also. 
To these parties the fall of Caprivi may have ap 

as a political triumph, fit to be celebrated by an advance 
of prices in the market. Besides, Saturday was @ 
sort of ‘‘ psychological moment.’” People looked out 
for a hint, and the bull operators acted cleverly in 
showing the public that there was no reason for declines 
and withdrawals from business. On Monday, however, 
this ardour had already vanished, and the present: 
disposition of the market is rather sympathetic of the 
inherent weakness of business. 


One of the last official acts of Count Caprivi was the 
repeal of the decree issued by Prince Bismarck in 1887, 
by which the Imperial Bank was prohibited from making 
advances on Russian bonds. In so doing Caprivi put 
the seal on the friendly relations with Russia established 
during his term of office. The good impression cannot be 
marred by the latest event in the market for Russian’ 
notes. Berlin, owing chiefly to the agency of importers 
and exporters dealing with Russia, had bought large 
amounts of Russian notes to be delivered during the 
past few days. On Monday it was certain that the Rus- 
sian Finance Minister, M. Witte, had prohibited the 
export of notes, and consequently their delivery here was 
impossible. The operators here got into a serious 
scrape. They had to pay as much as 15 marks for 
prolongations, and the price of rouble notes rose by 
about 13 marks. Originally the requirements of rouble 
notes amounted to approximately ten millions; but 
ultimately it was covered, with the exception of about 
Rs.2,800,000. The agents of the Russian Govern- 
ment, Messrs Mendelssohn, intervened at St Petersbur, 
and M. Witte at once allowed for this time the export o 
the required amount of notes; but at the high price of 
234. In this way the difficulty was overcome for the 
present. It is, however, obvious that the action of the 
Russian Government must tend to paralyse the whole- 
some effect expected from the treaty of commerce. 
Exporters to Russia are paid in notes, and it enters into 
their calculations to resort to operations on time. 


These last days a firmer tendency has ruled the 
market, except the department for mining and iron 
shares, where the unfavourable report of the Koenigs and 
Laura Hiitte started a depression. Bank and railway 
stock showed steadiness. Italian loans are firm; as are 
also Russian preferred bonds. 


At the meeting of the Imperial Bank the president 
pointed out that, as compared with the corresponding 
period last year, the investments are less by 49 million 
marks, while the metal stock shows an increase of 180 
million marks. In the course of 1894 the gold pur- 
chases amounted to 214 millions, which is 153 millions 
more than in 1893, and 17 millions more than in 1892. 


Deposits held for foreign account are considerably larger || 


than during preceding years. The liquid state of money 
and the cheap rates in the market banish any prospect 
of a change inthe bank rate. 

The official report on foreign trade from January 1 
to September 30 is before me. The figures are :— 


























Imports. Exports. 
‘Quantity. Value. Quantity. Value. 
1190 Kilogs.| Marks. |100 Kilogs.| Marks. 
BONG so cticsiextdatsnwe 235,791,597) 3,312,06u, 152,617,929) 2,328,060,000 
iinet cosaneleaieaes 219,382,278) 3,033,430,000| 143,767,005) 2,467,790,000 


The imports show, as compared with last year, an 
increase of 7 ‘5 per cent. in quantity, and 0-2 per cent. in 
value, and the exports an increase of 6:2 per cent. in quan- 
tity, but a decrease of 5°6 per cent. in value. The 
balance of foreign trade, January 1 to September 30, 
shows an excess of imports over exports of 984 million 
marks in 1894, against 566 million marks in 1893. 


Hamburg and Bremen, at the request of the Imperial 
Government, have prohibited the import of cattle and cut 
meat from the United States, on account of the Texas 
fever. , 
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‘on record as follows :— 
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Some failures are announced among manufacturers of 


paper in Silesia. This is owing to the depression in that | alread 


trade, which can be mended only by increased exports. 
To facilitate the latter an improvement of the water-way, 
Breslau-Stettin-Hamburg, is proposed. 

The Harpen Mining Company, whose shares are a 
favourite object of speculation, declares a dividend of 3 
per cent., and announces the intention to raise a loan of 
six million marks. 

The 3 per cent. loan of the City of Rotterdam, 33 
million marks, has been taken at 97, and will be issued 
at 98. The success of the operation may induce other 
cities in Holland to proceed also to the conversion of 
their loans. : 

The Konigs and Laura Hiitte, the principal iron and 
mining concern in Silesia, declares a dividend of 4 per 
cent. The report represents the domestic trade as very 
much depressed with sinking prices. Exports to Russia 
are satisfactory so far, but it is pointed out that com- 
petition is depressing there too. Russia is inundated 
with offers from Westphalia, Belgium, and Sweden, and 
the South Russian iron works are also strong competitors. 

The brisker business in the market has produced 
larger receipts of taxes in September. The yields are 


Tax on TRANSACTIONS. 








| et: ideeeent bedetes |dilete: | May. | April 














| Marks. | Marks. Marks, | Marks. | Marks. | Marks. 





1894 ..... «++ /1,622,430/1,230,127, 947,813)1,003,862 1,145,353) 760,715 
BOO cideisse _ 575,000 625,654, 674,044 616,986) 760,482| 852,335 
scandent cng kA SU 
| } 
| Marks. | Marks. Marks. | Marks. | Marks. | Marks. 
1894 ........., 678,332, 187,376! 520,122) 904,213) 314,101) 807,698 
a | 191,066 117,239! 295,283\ 249,185! 329,982! 306,594 





_ The receipts of the Prussian railways up to September 


30th are put on record, as follows :— 











Goods and 
Passenger 
Goods Traffic 
Traffic. Per Kilo, Together. Per Kilo. 
Marks. Marks. Marks. Marks. 
Ree 326,088,554 ... 12,578 ... 498,135,598 ... 19,149 
BOOB cvesscsci cdi 321,470,804 ... 12,570 ... 488,898,643 ... 19,051 
Inc. 1894... 4,617,750 ... 8... 9,236,955 ... 98 
AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 30. 
The demission of Count Caprivi has made an unfavour- 
able impression in political circles here, as he is held in 
high esteem as a chevalier sins peur et sans reproche. 
Nevertheless, Caprivi’s dismissal made no impression on 
our Stock Exchange. Indeed, in spite of it, prices of 
securities have risen, with only three exceptions, viz., the 
shares of the Danube Steamship Company, the Austrian 
North-Western Railway, and the Lombards, which were 
reduced by only 1} to 2 fl. Thus the bulls of our 
Exchange are for the moment leading the continental 
bourses—a very rare occurrence. It is here thought 
that the Emperor William could not have chosen a fitter 
successor to the Imperial Chancellor than Prince Cladwig 
Hohenlohe. That the separation of the Chancellorship 
and the Presidency of the Prussian Ministry, which has 
been so fatal to Count Caprivi has been done away with, 
is looked upon as an advantage. Count Caprivi’s last 
act, the withdrawing of the interdict of the Russian stock 
at the Imperial Bank, has also made a very good impres- 
sion indeed. 
The finances of Austria and Hungary are now in such 
& flourishing state that loans for the purpose of making 
the two ends meet are not to be thought of for many 
years. Nevertheless, a rather large amount of new loans 
may shortly be expected from both countries, chiefly for 
investments and public improvements, viz., for the carry- 
ing out of the currency reform, for the amortization of 
Paper and Silver Rente, for increasing the rolling-stock 
of the State railways, for the regulation of the Iron Gate 
on the Lower Danube, and for some railways in Tran- 
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pilation of these loans, | 
y been voted by Parliament, and whose total] 
amount reaches 122,780,000 florins for Austria, and 87,] 
million florins for Hungary. 
In consequence of the fall in the price of silver, the] 
working of the deep mines in Bohemia belonging to the 
State, is being carried on at a loss. During some yearg| 
before the beginning of the currency reform, the silver | 
produced was used for ccinage purposes. But now the} 
circulation being fully provided for, the Austrian Govern- 
ment, feeling obliged to sell silver, reduced last year the 
price of the kilog from 90 to 80 florins, and now to 65 
florins. The Government is in the meantime occupied in | 
endeavouring to devise ways of finding other employ- | 
ment for the great number, of miners in case the silver 
mining has to be given up. : 
The last report of the Minister of Agriculture states 
that the crop of potatoes, maize, betraves and roots has 
been average, and that winter seeds are coming in a 
satisfactory condition. ' 
The Austrian Minister of, Trade has presented to the 
Reichsrath a Bill for the promotion of narrow gauge local 
railways. Great facilities are to be accorded to such 
railways—i.e., exemption of stamps and taxes, the con- | 
veyance of building materials by the State railways at | 
low rates, &c. a] 
On our bourse a great sensation has been caused by | 
the collapse of the Berlin bears’ pool in Russian roubles. } 
Operators were not inclined to deliver the gold roubles, } 
and the premium has been raised to 15 marks per 100} 
roubles. On the other hand, a good impression has been } 
made by the order of the Russian Finance Minister, 
Witte, allowing payment of Custom duties at the German } 
frontier to be made in notes of the German Imperial | 
Bank, these being accepted as the equivalent of gold. | 
The Statistical Office of our Department of Commerce } 
has published the definitive results of foreign commerce | 
in 1893. The import. of goods, excluding bullion and] 
specie, amounted to 670-1 million florins, against 921°8 } 
millions in 1893, and 612°9 millions in 1891. Exports j 
amounted in 1893 to 805-°5 million florins, in 1892 to 
722-3 millions, and 1891, to, 786-7 million florins. The 
imports of coin and bullion amounted to 150-4 million } 
florins in 1893 ; 84-0 millions in 1892 ; and 39°6 millions } 
in 1891; the exports to 20:3 million florins in 1893; 
17:9 million florins in 1892; 11:3 million florins in 1891, 
The import of goods during the first nine months of 1894 | 
amounted to 525°9 million florins, against 484-2 millions | 
in 1893—i.e., an increase of 41:7 million florins; the} 
exports amounted to 584-1 million florins in 1894, against 
577-2 millions in 1893. The import of coin and bullion 
in the first nire months of 1894 amounted to 31:9 million | 
florins, against 148°6 millions in 1893, a decrease by 
113-7 millions; the exports were 16:2 million florins im} 
1893, against 20 million in 1894. 
The exports of Roumania in 1893 amounted to} 
370,651,787f, and the imports to 430,489,731f. ot 
Our Governments are preparing a Bill for the reform 
the patent law. The Hungarian Government 1s aiming 
at an innovation in introducing patent inspectors. ted 
The Hungarian Minister of Commerce has presented } 
to-day to the Reichstag a Bill for the creation of . 
independent Hungarian Danube Shipping Company wi® } 
a subvention from the State. The company is to be con- 
stituted with a joint-stock capital of 20 million orn : 
of which one half is to be represented in shares and 0 | 
other half in 44 per cent. bonds. The whole capital is #0) 
be invested in new ships. The State is to pay ® Yoo | 
subvention of 400,000 florins, and reserves the right. | 
purchase the whole undertaking after seven years. 


e greater part of which had 
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GOLD AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. wie 


Sir,—I have up to now refrained from joining wn 


discussion about gold and prices, asit is almost enasd | 


to do justice to so vasta subject in the form of & letter 
as it would really necessitate writing a book or 
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es of what has been written before. As Professor 
Scharling has, however, addressed you particularly in 





\| reference to the uncovered note issue, and as you have 


|] Circulation of about £123,000,000. 


i] new sources of supply. 


replied in a fresh article, I will try to express my views 
in as condensed a manner as possible. 

In my paper on “Prices of Commodities and the 
Precious Metals,” published in the Statistwal Society's 
Journal, 1886, I made an attempt to show that from 1870 
or 1873 to 1885 there had been no, or scarcely any, 
increase in the monetary circulation of Europe, North 
America, and Australia, taken in the aggregate, silver 
having only been coined to a limited extent, and all the 

old available having been wanted to replace silver 
Roteiestion’ and small notes (Germany and Scandinavia), 
or to increase the reserves against notes largely issued 
uncovered or with forced currency (France, United 
States, Italy, Austria, Russia). 

Now, with regard to uncovered bank notes payable on 
presentation, which are really only instruments of credit 
though they practically circulate as money, it may be 
doubtful whether they should be. included in the esti- 
mates of the general stock of money, but with regard to 
State notes or bank-notes with forced currency there 
cannot be any doubt whatever, and as you are aware, 
the notes of the Bank of France, of which in 1873 about 
£84,000,000 were uncovered, had forced currency, and 
“4 ~ the paper circulation of the United States and of 

taly. 

The general causes that contributed to the fall of prices 
up to 1886 I stated as follows :— 

1. Reduction of the cost of production and conveyance 
of some large articles of consumption by the opening of 
the Suez Canal, by the increase of steamers, and by the 
enormous extension of railways and telegraph lines, 
especially in extra-European countries. The opening of 
In consequence of these causes, 


{| great increase in production. 


2. Alteration in currencies, demonetisation of silver, 
and insufficient supply of gold. . 

I ascribed the greater influence to the second cause, 
as the increase in production had in former periods been 
similar. The development from 1850 to 1873 had been 
quite phenomenal, but while at that period the circula- 
tion of money expanded simultaneously with the pro- 
duction of commodities, it had been possible to maintain 
on the whole a certain price level for about twenty-five 
years (1853-77). Anyhow, if from 1870 to 1886 the 
monetary circulation had increased at the same rate as 
in the twenty years before 1870, the fall of prices would 
have been very much smaller. 


_ In my later paper, read before the Statistical Society 
in April, 1893, I gave estimates of the absorption of 
gold from 1886-92, showing that the production was 
£166,000,000, of which £84,000,000 were probably used 
In the arts and manufactures (£12,000,000 per annum), 
£12,000,000 by the East, by Africa and South America, and 
£60,000,000 by extra requirements of Austria and Russia. 
On the other hand, there was an addition to the amount 
of silver (principally in the United States) of £83,000,000, 
and to the note-issue (in Austria, Russia, and Spain) of 
£39,000,000, making therefore an increase in the monetary 
é I also mentioned 
that in conjunction with this satisfactory addition, and 
notwithstanding a fresh increase in the production of 
commodities, the general price level on the average 
between 1886 and 1892 had not shown any further 
depreciation. The year 1893 followed with the closure 
the Indian mints and the stoppage of the silver 
purchases by the United States Reema: Silver 
will, therefore, now only be required for token 
money, and Europe and America will have to rely 
ot on gold. at the production of this metal 
should have made such good progress just at this critical 
Period will certainly be hailed with delight by all who 
to the quantitative theory of money, but it can 


jj Only have a gradual effect. It is no good to compare the 


Ido in ¢ 


t ction with some former period, as you may 


ease of commodities which are consumed 


|| S2nually or worked up within a short period, but you 


4) have to 


i 


- 


compare the quantity available in each year with 
monetary circulation. ‘This has been estimated 
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America, and Australia at the beginning of 1892 to 
£1,488 millions, viz., £707 millions gold coin and bullion, 
£337 millions silver legal tender coin and bullion, 
£102 millions silver token money, and £342 millions 
uncovered paper money and notes. Of course, everybody 
knows that such figures cannot be exact, and I estimated 
that the figures of £1,320 to £1,530 millions would pro- 
bably cover the limits of error in the total circulation at 
the beginning of 1893. If the production of gold remains 
about £32 millions, we shall have to deduct £12 millions 
for use in the arts and manufactures in Europe and North 
America, and £3 millions for the average requirements 
of the East, of Africa and South America, leaving about 
£17 millions to be added every year to the monetary 
circulation of Europe, North America, and Australia. This 
is equal to about 1} per cent., and as the increase of 
population is fully 1 per cent., while the increase of pro- 
duction is on the average rather larger, this addition 
may probably be sufficient to maintain, if not to raise, 
the average level of prices, provided there is no extta 
demand. Russia and Austria have, however, taken 
additional amounts during the last two years, and will 
probably require more, while Italy, Spain, and Portugal 
will endeavour to replace what they have lost. 

The actual movements of prices are solely guided by 
the conditions of the commodities themselves, by the 
laws of supply and demand, and the influence of times of 
confidence or distrust, of general activity or depression, 
and nobody will pretend that they move from month to 
month, or from year to year, ina fixed proportion with 
the quantity of money. The latter can only exercise 
its influence on average prices, and the general 
level of average prices shows the proportion of 
commodities to money, or to the standard 
metal representing the same, as we must suppose 
that on the average of years all money available for 


circulation will be fully employed either in the active |; 


circulation or as necessary reserve for credit. But 
there will always be periods when, according to the 
waves of commerce, a greater demand for capital will 
cause money to be scarce, or when capital will be idle, 
causing money to be plentiful in the banks. There is 
certainly no scarcity of money at the present time, and 
at the present level of prices, but would there be suffi- 
cient to maintain a much higher range for some time? 
Whether it is desirable to have a higher range of prices, 
or to return to the level we occupied on the average 
between 1853 and 1877, and whether it is desirable and 
feasible to introduce andto maintain bi-metallism, these 
are matters quite apart from the question, What has 
caused or what has mainly contributed to the fall of 
prices up to 1886 ? | : 

The great accumulations of gold in the banks and 
treasuries are due to four principal causes :— 

1. To the increase of deposits, for which reserves have 
to be held. ; 

2. To the long period of depression, and the lack ‘of 
enterprise. ; 

3. To the stocks of silver in some continental banks, 
which are not considered sufficient reserves, and cause 
the banks to keep a larger percentage of cash than they 
would do if they had only gold. 

4. To the creation of war chests or of reserves for 
intended alterations in eurrencies. It is very probable 
that the Banks of France and Germany hold more than 
usual for political reasons. Austtia has taken about 
£30 millions and Russia about £60 ons during the last 
seven years, of which only about £30 millions are 
represented by additional note issues in both countries. 
The exchanges (the value of the paper money) have, 
however, not improved, and about £60 millions gold 
remain unemployed. Money locked up can, of course, 


not act on prices. ; 
After these rasa remarks, I can give a short reply 
of the increase of production of gold and the accumu- 


to your question: Why have prices not risen in 
lation of bullion in the banks? Because the increase 


in the production is so far very small compared with 


the total stock of money, and because we live in a 
period of severe depression and lack of enterprise after 
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a long crisis, and after great increase in the production 
of commodities. Let confidence and enterprise return, 
let the accumulated capital in the banks be employed, 
let the continental banks and treasuries open their vaults, 
and let the hoarded money be spent, then you will have 
higher prices.— Yours faithfully, A. SAUERBECK. 

3 Moorgate street buildings, October 31st, 1894. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Though I do not think that a further discussion 
of the questions relating to gold and prices will be of 
great use, since our points of view are so very different, 
that I need much more space for an explanation than I 
dare ask for, I hope you will kindly permit me to make 
some few remarks in reply to your article of last week. 

First as to the amount of gold in Russia. By ‘the 
years 1892-94” I understand the period since the Ist of 
January, 1892. At that time the stock of gold in the 
Russian Bank and Treasury together was—according to 
an Austrian Parliamentary paper—1,439 millions of gold 
crowns, equal 382 millions of roubles, while the stock in 
April, 1894, is set down by the same paper at 2,232 
millions of gold crowns, equal 590 millions of roubles. 
This makes an increase of 208 millions of roubles, equal 
£33,000,000. Besides, these years are barely the half of 
the period of six years of which your article spoke, and 
in the first half of this period the stock of gold increased 
by more than £18,000,000, the stock on January 1, 1889, 
being 265 millions of roubles. That a part of the increase 
has served as basis for an emission of notes is true, but I 
confess that I do not see how this emission can have had 
any influence on the monetary circulation and the prices 
of Western Europe. 

Next, I agree with you in the opinion that the many 
millions of gold in the Bank of England and other banks 
are lying unutilised, ‘‘ because no profitable employment 
in the channels of trade can be found for them,” but I 
cannot admit that they are therefore available for the 
circulation. 


large amount of capital that has been amassed in late 


profitable employment for so long, as prices are going 
steadily downwards. I should encroach upon your space 
if I tried to give reasons for this assertion. 1 therefore 
simply state my opinion. 

I have not in a general way “suggested” that ‘if a 
bank has a note issue of £20,000,000, against which it 
holds £10,000,000 in gold, and if it increases its note 
issue to £25,000,000, and its stock of gold to £20,000,000, 
se that whereas it had formerly £10,000,000 of notes 
uncovered by gold, and has now only £5,000,000, that 
will tend to cause a fall in prices.” I only contend 
that this will be the case if the 10 millions in gold 
are taken from the circulation; and I further contend 
that if the Bank has taken 10 millions in gold from 
the yearly produce and only emitted 5 millions of notes, 
the circulation has not increased by 10, but only 5 
millions. 

[have not raised the question—at least, did not intend to 
raise it—‘‘ whether, even assuming that the increase in 
the production of gold has been available for monetary 
purposes, it has sufficed to keep pace with the growth of 
population.” If I had, your remarks would be quite right. 
But I have only said in a general way “that it is clear 
that the growth of population renders necessary a yearly 
increase of the monetary circulation......... and even if 
the increase in the monetary circulation has kept pace 
with the increase of population, this will not suffice in 
the face of a great extension of the production of goods.” 
This last contention you deny, saying that I placidly 
assume what I have got to prove. But the question is 
not, as you state it, if there is gold enough for inter- 
national and wholesale trade. For that it is quite true 
gold is not needed. But although in the wholesale trade 

ulation and credit may raise prices as high as they 

e, they cannot maintain these prices if the consumers 
cannot afford to pay thém. And the great mass of 
consumers pay not withcredit, but with coin and bank- 
notes. They may learn to use credit, but on the Continent, 
at least, they have not yet, learnt to do so, and as long as 
the custom of paying with coin and banknotes is not 
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I think they are lying as representing the | 


years, first, because it has not been possible to find | — 


———_— 
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altered, they will need more of these to pay the same | 
prices for a steadily increasing mass of goods. That low 

prices benefit consumers with fixed incomes is true, but 

whether they really are an advantage to the consumer 

whose income is reduced by trade depression is another 

question, and that they are a great loss for all producers 

is without question. Trade depression will continue ag 

long as the prices continue to go downward, and time 

will show which process is the most unwise—whether to | 
seek means to keep a steady level of prices, or to let pro- 

ducers be ruined if the wages go down to benefit the 

consumers with fixed incomes—to which class I myself 

belong. 

Thanking you for the insertion of my first letter, and! 
hoping that you will kindly give these remarks a place in 
your columns, I am, Sir, yours most obliged, 

WILLIAM ScHARLING. 





LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ |} 
shares, &c., have Leen as follows :— * 
ret 




















Capital Payment Further 
sees. — ay. 
Amount previously subscribed .., 54,344,158 on 
Issues of the week— 
Metropolitan and Provincial Direct 
Fish Supply Association (L.) £1 
shares........... a esingipaebiean te 65,006 ...... 16,250 48,750 
Hannan’s Reward Gold Mine (L.) 3 
MITE ccc ccinesnccetarnkyapeay ose 40,000 ...... SOO sc 3, 
Carlyle Gold Mines (L ) £1 shares... GO000  cccuse eee 43,750 
Harvey Continental Steel (L.) £10 
I ons iets eckedthcvsensy nonsnaves 80,000 ...... 20,000 ...... 60,000 
W. Australian Mineowners’ Explor. 
Syndicste (L.) £1 shares ............ 48,000 ...... CH cis 43,200 
Bayley’s W. Extended (L.) £1 shs. 20,000 ...... 2,500 ..... 17,500 
3.009 54,800 248,200 
Total subscribed todatein— £ Total subscribed tor whole year— 
ee er A. eee: £49,141,188 
Oy 1,022 501 EE Nishidesianin’ scceseeraccos 81,137,100 
1892 . . 73,950.356 1891 senvisinsesveaeis 
SEE = 1ccesavapuasnieuyhtaician 98.023 986 ee io saieaeee 142,565,010 
eS BE ckccusinreartaecmion 189,436,000 
——_——— 
PUBLIC INCOME AND EXPENDITURE. 
yee 
"il _— REED | 
Estimate | April 1,’94, Aprill,93,, Week , Week 
for the to. | to | Ended | Ended 
| Year | Oct.27,  Oct.28, | Oct. 27, Oct. 28, 
1894-5. | 1894. 1893. | 1804. | 1898. 
a —| ———.s 
ee ee ee 
sina | 20,010,000! 11,173,000 10,956,000, 4000, 409, 
ee | 26,240,000) 14,208,000 23,990,006, 856,000, 413,000 
BRRIRDS...000000c00¢s0000 iano 14,080,00"} 7,545,C00 6,963,000, 315,000) 247,000 
a and House Duty, 2,470,C00 410,000 383,000) j ins 
eco and Income Ta. | 15,520,000) 3,613,000; 5,800,000) 88,000, 23,000 
Post OffiCe ......0cccecereeseeeses 10,570,000! 5 670,006 5,610,000) 30,000 8 
Telegraph Service ............, 2,620,000) 5,606,000, 2,570,000) 120,000 120,000- 
Crown Lands  ...ccseessse0ee. | 420,000) 205,000, 205,000} 40,909 40,00) 
Interest on Purchase Money| | | 
of Suez Canal Shares, } 
Sardinian Loan, &. ......) 396,000) 125,205, saaeenel * ‘iia ~ 
i eocces! g Uy ‘| ’ 
Miscellaneous .........++. 1,839,000 1,184 55; | ee , 
Total Receipts ......| 94,175,000| 45,840,720, 44,146,856 1,340,844 108 
EXPENDITURE..............| 94,181,000! 54,462,036! 52,734,594) 3,202,(00_1,288,40 





! 

Balancese—Bank of England .......s.0010 s+ seeesssssee| 
Do Bank of Ireland ..............-- eostacetle 
OTHER RECEIPTS. 


|Ap. 1,'94,to | Ap. 1,’93,te 


“ i £ 
481,555) 1,217,817! |f 
IL 385.788) 2608 
~ OTHER PAYMENTS. 
| Ap.1,'94,te | Ap.1,'98,00 
|Ap 1, pred P 33, 98 
——— 














Oct. 27, 34| Oct.28, 9% Oct. 27,4 Oct. 
A For Ad »| ae 
ent of Ad- | ‘or Advances for 
oe es for Bullion, &¢. ..... | 290,000] $00,000 
Bullion............. 380,779, 479,875|For Supply pur-| ao 200. 
Under Nationa) | POSES oo. eee eeeee oor! 
Debt Redemption INational Debt 
Act (Net Amt.) * | 715! Redemption Act a 
Nayal D. fences Act (net amount) ...... 46,500 
(netamount)...... eee 40,371| Uuder Imperial | 50,275 930 
Barracks Act ...... 500,000 480,00.| Defence Act ..... , 
Telegraph Act Under Naval $1,214 
(1892) ..eee..seoeee. 10,000! 140,000) Defence Act...... 8 100,000 430,000 
pebeleucs Ad- Barracks Act......... ; 
vances (un- Telegraph Act ooo! 140,000 
re Py eoecee 3,160,000) 1,700,000 aw og 10, | 
Ways a eans ays an 
poveness unre Advancee(repaid) 750,006 oon not 
PAB 2000 sesscoees | 1,450,000; por : 
| 








Tue following is the monthly return showing the amoum | 
received from, and paid to, Trustee Savings Boos ‘he | 
Post-Office Savings’ Banks in the United Kingdom, y oa 
Commissioners for the Reduction of the National Debt, ™ 
cluding transactions on the Savings’ Bank Investment 


. eer 1 2 
Account during the four weeks ended Oct. 27, 1894:— * 
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Price of Wheat, and the Leading Exchanges during a period of three 
Total Amoun Totai Amoun ’ 
Received by - Paid by the . — corresponding with the present date, as well as ten years 
Comniissioners. | Con:missioners. k, viz. 




















Taverss BaviNos’ BANKS :— - 2a £  « da | Atcorresponding dates; Oct. 29, | Nov.4 | Nov. 2, | Nov.1, ) Oct 31, 
on and interest credited ...............| 186,011 13 7 45,483 16 7 with the present week. 1884, 1391. 1392. i898, 1804. 
For stock sold or purchased for the Ot ti ——_— oe oe eee ee 

aa 18 711 13,334 18 5 roulation (excluding) & é--i ~~ 4.4 
amor cites from Ba) sree 2 | Seamer) Same | Mibu spain seaee | ana 
i 3,065 111 5,7€8 3 e 3,954, 32 a4 252 | 6,640, 
and Post Office Savings’ Banks .... 1 | yo 37 | Caan | Sone oiS26840| 5.29635) s,sasen2 | sseades 


150,960 12 5 | 64,586 13 7 | Government securities.../ :4,009,99% | 12262,042' 14.356,140| 12,087,598 | 15,272,276 
Totial....sssesssseessessnssessessnvenseesen pte ¢ — Other securities........... «| 21,790,082 | 27,124,856) 23,162,796) 25,305,122 | 14,646,214 















| 
y i Reserve of notesandocoin| 1u,0%2,009 | 12,599,536 14.597.915| 16,128,000 | 27,194,168 
Pose Orne aw Rae 114928318 4 | 30,000 0 0 | Coimand bullion on. | 19,832,209 | 21,868,991) 21,830,253) 23,976,770 36,127,478 
For stock sold or purchased for the eee ee ” 358 863% | 4hy 2 
Savings’ Bank investment Account. ...... 81176 18 9 | 110,763 14 8 |p Habilltien uu) 350% aeey | tS | RT OX 
Traasfer certificates to and from Savings’ 5.768 8 7 1.065 11 11 Price of Consols..........+ 1003 ak | 96/7 | orn 013 
Banks and Post Office Savings’ Banks ... 5, | ’ : Price of silver per ox ia 305d ssid 39) | Sid (A 
aaa } ‘ verage price of wheat... 328 44 | 353 1ld | 28384 (| 27a 6d 173 7d 
TOtAD...ssseersreccsreesneerseesnsseesnees! 1,286,579 0 8 | 141828 6 7 | Eyohangeon Parie(shori) 2.29}-274 | 25.20-26 /25.26}—21}) 25.20-25 | 25124-2175 
nen —* : = 1 


a — ~ {enntien bee 2224-34 | ELT p93) tebe 12.00-( | 121-2 
| | ad teenie: | Sete. — Hamburg (3 mths) 20.59- 63 | 20.50-59 | 2453-57 | 20.61-65 — 2'47-51 











| At a 27, | ing Period Last | ing Period Last Clearing-house return... 80,430,0U0_153,213,0,0' 143,777,000'132,477,000 129,508,000 
: | Month. Year. * New 2} per ceate.—Goachens. 
Total amount at the credit of :— £ ea £ sd # ed The amount of the “other deposits,” compared with the “ other 


The fund for the Banks for 
INN - as cicosnsktbiansneheseuent 
The Post Office Savings’ Banks 


” aeeeeeee 


securities,” showed in 1884 an excess of £2,261,627; in 1891 an 
excess of £2,658,166; in 1892 an excess of £5,777,413, and in 
1893 an excess of £5,997,466. In 1894 there is an excess of 
£19,142,937. 

In 189], at this time, the efforts of the Bank of England to harden 
outside rates had some effect, but the rates ultimately relapsed. On 








! 
42914158 3 a 42,827,784 4 0/ 41,834,263 19 1: 
| 
88,034,786 5 10) $6,039,815 11 9, 80,317,548 : 8 
eS | 


122,151,812 1 7 








Total ..........0.s0060.(230,948,924 9 8 129,767,599 15 9 


| 





Savixnes’ Bank INVESTMENT) | 


a of stock held the Stock Exchange the Foreign department commanded much 
for depositors in— attention. Brazi i : 
oan — — nasieea 4 of usenamt 1 9] 1a0a1ie10 6 razil was troubled by the De Fonseca incident 


In 1892, heavy withdrawals of gold and borrowing by the Bank 
from the market had brought up outside rates close to the official 
standard, which was 3 percent. It was decided by the directors 
to keep it at that point, though the probability of an advance had 
been freely discussed outside. There was but little movement on 
the Stock Exchange, the only feature being some activity in the 
South African Miuing and Land share department. 

In 1893, at the corresponding period, there was some expectation 
of an advance in the Bank rate, which did not, however, take place. 
A demand for gold on continental account, which had previously 
been in existence, had subsided, but the United States Legislature 
having passed the Sherman Act Repeal Bill, considerable with- 
drawals were expected to be required for New York. On the Stock 
Exchange matters were very quiet, and international stocks had 
givenway. A conference for the settlement of the coal strike had 
produced no definite result. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 


Sl A eR I a OE “i 
os eee ai Re z : ws DD. BN) PEG SB ERS OF” Si no 


Post Office Savings’ _— 6,976,056 11 3) 6,918,900 0 4 6,228,333 i4 4 


Total ..........0... 8,327,508 15 8 8,801,811 2 1 7,556,478 15 10 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 31, 1894, 


ISSUE DEPARTMENT. 
£ | 








£ 

Notes issued ess... 50,352,435 |Government debt .. 11,015,100 
Other securities .... 5,784,900 
| Gold coin & bullion 33,552,435 


50,352,435 | 50,352,435 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Rest eereeeeeeseeeee 8,085,038 | ties eereeeeeeeeeee 15,272,276 





























Public deposits* wees 5,549,682 | Other WOcUritOm 5555 NECAG SNS | CD80Z® Console Pay Dave, Fourtue vi oh 
er deposits ...... 37,789,151 | Notes ...... 24,569,125 come | Toe, | “SS ©  Coneois Pay Days. *OUsus vi the 
| eo Ce sss ’ , . P. { M t 
Seven-day and other | Gold and silver coin 2,625,043 _Bading, | TON weer) sunaieial eed 
ET Date. | £ Date. £ | Date. | & | Date. | 2 
ss pncmenan| 1894. | 1894. ‘ost ei oto . 
lea 7 9, 997.907 yi 2! 1 ov 
: 61,112,658 | 61,112,658 | JOR oe ego, ADH 2) 4039 (Nov. | 20:46) Now, 6! Im104 
Including Exchequer Savings’ Banks, Commissioners of National Debt and eee 118,079, ‘May 11) 40,520, |Dec. 1) 26,057, |Dec. 4) 21,511, 
dividend accounts. 22 .. | 109,378, 30) 40,692, | 1804. 1ed4. 
Dated November 1, 1894, H, G. BOWEN, Chief Cashior. 29 seveee 86,301, Jun> 14, 38,640, |'Jam, 4) 22.192, Jan, 4) 22,182, 
FRIDAY NIGHT, | Sept. 5 ......| 136,050, os Sha ee ee {Eeb. - a 
‘ 2) . . 
The preceding accounts compared with those of the previous 18 owen) SUAS SONY 38). SOS ee 10! lapl’ «| 35510 
ao. i 121,540, 27/ 33,270, |Apl. 4/ 25,610, /Apl 4) 25,010, 
exhibit :— Disew 90,420, Aug. 15| 36,575, May 4) 21,901, | 4 21,091, 
Increase. Decrease | Oct. 3 «..... 142,034, 30; 87,850, |June 1) 24.184, June 4 20,708, 
Ci . £ Seana 110,953, Sept. 13, 38,720, July 4, 24357, July 4; 29.887, 
Cirealation (exciuding 7 day and other bills) ......... Ee OT inate 131,077, 28) 43,077, Aug. 1, 26620, Aug. 4; 18,283, 
SE ics nkesheish! sidegsdesniiaicoicanbdelinccibnihaincen > MME caeeemnchoce ne OR cts 97 887, Oct, 1 | 30,461, Sept. 4) 24,621, Sept. 4 17,166, 
SE Cas dasslkihlesbindaswaretimevear Se caine 1,270,521 ean 129,506, | 2¢| 36,285, Oct. 4 23323 Oct 4) 23.52%, 
MINI oa. so, sencsny-sehecgpebandeantexeceonie | 304 seven econ OQBLB | cee | —_—_—_—_—_——n o> OO OO" 
GROAN ssrerenserorconercorrerrsesentrrevrecrees cs 130,682 | otal, 1894...{ 6,264,228, | | 784,620, | as. 241,170, |. 222,160, 
Me iithe scene ce oie oreo total, 1843 f 5.868.076, ve | 819,583, | oe 254,746, | aes 229 002, 
Reserve S) eeee tree +O PE OOC OOS FOE FEE FER Fer ee ooree cgecce 927,519 Inc. orDec. ~ 199,693, = - 60.963, ' 7 me 5.879, 2 ta 6,542, 


in 1894, J} = 365% one [TIO fi ee: [SWZ | oe [me BOA 
Grose total enue <ciaiiiinirinagres | <eeiiepeineniaaia,§ ceaiitaleaeaiogs 


' 
6,478,01%, .. | 1,002,664, ) a | 800,478, | ws 











“oy following shows the amount of the Circulation, Bullion in 



































departments, Banking Deposits, Banking Securities, Reserve | in 1898 .. , 
and Rate oi Discount, for ese aan ending October 31, 1894 :— Do 92 .| 6,481,062, .. | 1,422,768, | ons 290,405, | aes a 
, 1 oe Inc.orDec. | |— ur" see - tee’ oo — | oe tam. 
Gold Securities, | tates. tle owes’ | = = 
Date, [Colm and Pe = pane ar oun 4 3 * The ‘‘ Fourth” fell on Sunday. 
Bullion | out for , Sank Post Deposits.| Depart- | Reserve. 3 The following is the Manchester Bankers’ Clearing :— 
Export. Bille). ment. | 3 i _eomanemeen TONG, amma dikes 
| = - 
£ £ a | +6 ¢ 2% i Bota ae eo easecsancosenece-chossenesicceosszeccaiito RNGARG coxinics “SORMEA SAS 
481,000 in; 26,239,695 43,845,400 82,429,737 28,951,623 63h, 2 a 


{54,060 in) 25,000.350 |43.474/568| 81,930,000 29,643,977 Decrease in 1893 .... .«... £588,570 = 0°83 per coat, 





483,000 in} 25,455,050 |44 590,642| 31,757,929|30,94 = 1804. 1899 
147,000 in 3719-700 isisee ce 31 281.546 saor 178 ros|— £ we 
: (30,804,13 os ; ek, BOs ek riectins 19,382,475 sessee... 123,083,223 
7°00 in| 25,580,210 |48,973,861| 81,171.43? 31,130,311| 70}\— Forty-two weeks ended 
81,000 out 25.257 995 48,866,854 $1 068,096 31.1 70 cn Week ended October 27 -+.--.secee. © cnsrereeenee Te aicnacten sosseeese 4 94.5,640 
y ou 25,509, 6 3 . é 1,639 — » 
427,00 out, 26.263,260 |40,787.611| $1,242,828 27,891-760| 683|— Total, forty-three WEEKS ....es.esss0e 158 180,324 ......... 1 6,006,858 
144,00C out! 26.006,545 |4 4,606,564) 34,747,827 |27,637,172) 61 i- PMOPORSE 1D LSS coe ess cesar seseseser ees £7,182,406 = 5.70 per sunt, 
195,000 out 25,776,975 \44,699,279| 34,807,561 27,872,696 614 — 


The principal items in the latest weekly accounts published by 
the leading Continental and the New, York. Aszociated Banks are 
compared below with the previous statement and with the corre-. 
sponding statement of last year: eee ree 


24 36,751,867, 204.000 out 2543019 |44,458,916| 34,118,435 28,121,€87/ 63 
—HLBEIT7A78 749,000 Cut _¥8.788,310_ 43.8888" 83918400 27,104.165) 624 — 


. is our usual table, affording a comparative view of the 
teem toena'? the Bank Rate of Discount, the Price of Consols, the 
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BANE OF FRANCE. 





| £175,000 was returned from circulation, leaving a net reduc. 







































































| |comparative widatie tion of £574,000. There was an expansion of the note te 
Oct. 2 | Oct i Oct. 26, | or Decrease. circulation amounting to £353,000, so that the Bank ef 
} iy le . a D — . 
| Last Week. |Last Year. | reserve has fallen £927,000 since the last return. The t 
Assers. | 2 |. |. @ | €& |  & | amount is now £27,194,000, and its proportion to liabilities 
Coin and bullion—Gold ...| 75,802,000, 75,699,000; 68.100,000 + 103,000 + 7,702,000 | j 623 per cent. The other princi 
~ Siiver..| 40,657,000, 49,729,000) 50,608,900 72,000 — o4lyovo | 18 8 lower, at 623 p sees principal feature of al 
Government securities .... 14,104,200) 14,104,000, 24,104,000) |. the Bank return is a fall of £1,270,521 in “other deposits, pl 
«<< ee ee eee a a | deo probably to the subscription for the Canadian stock A 
NOtes oo ...ccceesee seeve censor /138,121,000) 139,622,900) 138,889,900 -- 1,501,000 — 718,000 : : . d 
Government deposits | 7,688°900| 6183-000! 6,909,000 + 1455900 + 729,000 | before referred to. Public deposits are £150,438 higher, iz 
Private deposits ............! 14.525,.00) 14.9°2.000 14,041,000— 427,000 + 484,900 | and there are decreases of £69,313 and £130,632 in Govern- 
BANK OF SPAIN. at Se ment and “ other” securities respectively. ci 
7 ; Oct. 27, | Oct. 26, ) Oct. 23,; ioi ble shows the slight movement i 
| eos.” | asoa.” | te08. ‘Last Week |Last year. | , The subjoined ta 8 ent in rates 
Aserts. Por ache Te é£ during the week :— 
Gold vse everson rere) 8,004,000 $004,000) 7,918,000). ae 3 900 Lass a ‘i 
UID, nesecguentoneaaapinsiasian 824,000: 9,767,00C! 6,516, + 57,000, + 3,308, oe 
Foreign correspondents...) 2.220.000. 2,773,000 1,128,006|— 553,000, -+ 1,092,000 | Frid. | Sat. | Mon. Tues. | Wed. (Tours day B 
Loans and discounts ...... 10,454,00¢ 10,388,000) 10,546,000 + — 108,000 — 192,900 | er H 
Spanish 4 % stock........... 16,783,000 16,783,000, 17,125,000! ve f= 342,000 |; %* | 14) R | RRS 
Treasury bills, obligations, | Bank g 2 2 2 '9 | Fi 
BO a nsnnssnenes case 3,616,000 3,953,000) 10,952,000 — $37,000)~- 7,836,000 | Bank rate nn... css wsssssssesssssn: | dae. Ai 
LABILITIES. ; ; ae } 
Cireulation wren cnn 37,315,000 $7,447,000, 37,108,300 — —132,000/+ 207,006 yn thes ae DrAltS .....seeveee 4 i : * ' i rh { . 7 
eposi an current) | i Sererreerirretirtri i) 1 3 a \3 \ 
DACCOUNER .........c0e00+ «sese) 12,353,900 12,287,000 14,837,000 + — $6,000'-- 2,484,000 | # MONEE dO......sseessreerressersesees eo Bk ie ie lala Re 
eee eee Caneie oo... pbeenesidebwebensabeneiel $ ; 18 1) + j 18 ; ; ; 1 T 
AUSTRO-HUNGARIAN BANE. Loans :—-Day t0 day ..........csseseereee 
ee ;uami ase s,!.!|h! lm, Short Sete eee eee teense eee sees OOeeeeeesteeee S ; i ; , ; ii 1 af ii , 
sone, | Me | se” [TENG Nema won |tass one | Fore (aad sesihaf Ty nf tak ae Many ah 
ETS. { | 2 ” en DAUR scccseree \ ‘ 
Coin and bullion—Gold ...| 15,010,900 13,976,000, 10,637,909|+ 1,C34,c00| + 4,373,000 —— houses at call ........0... f \? F ; ; i | nN 
Aes re Silver. 14,680,000 14,787,009 34,256,006) — 107,000 — 1,576,000 IED sis cisuiubidiisdecirsenanabnccaede . 
iscount advances, &...., 20,077,000 19,728,000, 21,299,006 + 349,00’ — 1.222, ee ; 
LiaBILiTiRs, 4 , | The following is a comparison with previous weeks:— 
Circulation..... ... .... - ...| 5C,268,000, 49,855,000 49,023,900|+ 412,000) + 1,245,000 |] ——————_§ nn 
. RIAL BANK OF GERMANY. 5 2 Bank Bills. | Trade Bille, * z 
na c | Oct. 98, | Oct. 15, | Oct.21,; | es an! ths. 4 Monthe.6 Monika 
on 180i," | 1804." | 1808.’ Last Week. |Last Year. am - Menthe. 6 Menthe.(6 Menthe 6 eee = 
RTS. Sch oa 7 oe eee oe | o 
Coin and bullion ............| 47,644,000 46,444,000! 38,603,900 + 1,200 900 + 9,041,000 A —, | ns ,* '* Py 1 1 x 131 % 13 | i*y Pa 
—€- advances..., 31,669,U00) 32,236,006! 34,067,000) ~ 667,006 — 2,498,000 ug. 10... | i es $ : <2 1 kK} i i 14 2 
_LiaBiitis. = | 1h ol ly 2 
Notes in circulation......... 51,546,000, 52,944,900! 49,867,000 — 1,398,000 + 1,679,000 Sal Fo ; : i > iz r if Hy + 
Ourrent accounts............. 24,092,000, 22,723,000: 18,411,000 + 1,369,000 + 5,681,000 31... 2 1 | 1 la) li 4s | 
ae NETHERLANDS BA K. Sept. 7) 4 Pn L a | i Lee . 
Oct. 27, Oct. 20,; Dct.28,, 21... ; & walk } 1 : Fr 
einen 1894. 1894. 1893. Last Week. |Last Year. 28... } ae 4 | 1g | 1 ; Vi 
Ooin and bullion Tae & £ £ Oct. 5... i 16 8 % 1/| kt | 2 ar 
a and bullion—Gold... 4,073,000, 4,071,0uC} 2,818,000 +  — 2,000/+ 1,255,000 12...) 3 is i 1 |i | 1 ye | St 
> - Silver... 6,78),)00) 6.766,000| 6,367,0N0 +  14,000/- ~ 87,000 8 | ok ; 1|1 1 wt | M 
iscount and advances ..., 5,651,00€) 5,605,000! 7,536,000,+ 46,000,— 1,825,000 26 t 4] Ae 8 | is a. ts 1 we? | Ge 
LIABILITIES. we a i if 3 ; os if 43 | Mi 
— circulation ...... 16,904,900) 27,055,000) 16,250,900 — Shaeett rae rey | | | i | - 
POUT one: crconpesererosies 215.000, 000! 000 — 35, WG'— 316, TS ae t pap 
sees serrsernenenes SEB O00 288,000 _ 834,000 —_S0, Mb'—_SUU’ | —® ‘These rates range trom those current on the very best paper to those pald ei] = 
ss NATIONAL — OF eee: heat, bills for which Bank rate is usually required. | 
| Oct. 27,) Oct.20, | Oct. : : : = 
bat 1304. | leas. 1808.” |Last Week. Last yeu. On Saturday barsilver hardened in _ id per on quo | 
£ ; i was lost on on 
Doin and bullion .. ........ | 4,776,000) 4,883,000) 3,954,000\— 77,0004 $22,000 | tation being 293d. The advance hich was also no Foal | Pa 
—S ses sesneneenens 14,411,000 14,225,000) 13,667,000 + 186,000 4+ 744,000 | price going back to 29}d per 0z, W Tosedan a At 
Circulation 15,860,000) 15,502,900| 16,241,000|+- _78.000'— 361,000 the quotation for Mexican dollars. . "% oe - 
A100 000 ee seeeeecesoes . J | £9,502, » < i Oe a . 
Deposits... vcescsseeesesl 2.098000 2.618,900! 2.698-000'+. 85,0004 3o0,oco | fall of yd took place, and the price has sl | Bt 
eee ee ee A Ok OP BeP.as. : d Abell’s circular, | ri 
——___—_____SEE TORk AS0OM ats BANKS. The following is from Messrs Pixley an vs | x 
27, ; Oct. 20, | Oct. 28, { dated N @ fann if 
! ’ a Ov. se m < * A Ne 
8. a £ an Week. Last Year. | “Gold.—The demand shows no diminution, 7 * oe u 
EDO eres vu] 38,786,000) 18,788,000] 10,320,000| “9 59— 534,000 | atrivals, recourse has been had to the Bank, whie) Ish Oi Cg} I 
malate yo soonnoosasiics 23,702,000, 23,450,000) 12,108,000| 4. 959' j99/+21,504,000 | our last £749,000, all of which has gone to the Con : 
“pees nega teers. 99,938,000 160,154,000 ws 216,000, +20,474,000 £10,000. There have been no purchases. re Arrigo . | ane 
Otroulation .........0 2,324,000 2,844 2 ce £41,000; South Africa, £325,000; West Indies, £37,°0; N's) 
N td eertbeces ~y * 34 JOE 2,920,096 | _ 20,000. 598,000 ’ > i 
et deposits ......... seeseree, | 118,560,000) 118,942,000] $6,652,090) 9'099 +32.993,000 | £2,000; total, £405,000. 7 been sold by operators ia | F 
Resanve (Specie & Notes)| 42,488,090! 42,238,000| $1,493.000|4 950,000 +11,060,000 | ,, Silver.—A large amount of silver a -~ slight decline ; but | rt 
seers sss svssersee| 29,715,000) 29,735,000) 21,663,000/— 20,000 + $,052,000 | the new Chinese loan, which has ca =s t a seller at} % 
ann SC nctealreserve...| 12,778-200 12,508,000! 9,765.0004 97,100 + 8,008,000 | China continues to buy readily, and America 1s. Be i. - 


: ivals : New 
In the above tables the reiche mark i cted ; current prices. To Bombay, to-day, £111,640. Arrivals ° | 
2s; the Dutch florin at ts 84; and the franc, lire, nd peste at 5 car’ ai | £113,000; Chili, £44,000; West Indies, £10,000 ; total, £167.00, 
ol r 















san currency ie reduced into English money at 4s per dollar. The India Council have sold the following drafts sum : 
Discount and Loan Market.—There are at length some | last Friday :— a y 
slight indications of an approaching termination to the long Saturday ......... _ 500,000 in bills on Calcutta, at ....... 
perioa of stagnation in the money market. The upward | Wednesday......... 2 ODD Ia ee er, eae a 
movement in rates is, it is true, very small, and isdue | . | vw , 977,000 in bille on Madras, at......-..~ ending Oote | 


ras, 
. : 5 : ine hi ing the week 
entirely to the increasing drain of gold to the Continent. This 4 ne en ee tak one reali £269,250, and 
has amounted to about three-quarters of a million during | from April 1 to the same date remittances for Rs.179,466088 


the week, but it is quite uncertain whether it will continue | were disposed of, and produced £9,873,193. ia ’ 
or not, and as there is no expansion in the home demand, it is | Tenders for the issue of £66,600 Batley ea Ws 
by no means settled that the rise in rates is more than a | cent. Redeemable stock were opened at a 


: i t, at 11 o'clock, 
temporary movement. Taken as it stands, it amounts only po ce ple oy - Ea ct from the mini 
to a variation of 4 per cent. on the week, the rate for best £993, to £101. Tenders at £100 will receive about | Pe 


wo et bills now being § to 3 per cent., as compared | cent. of Shale applications: The average price : 
wi per cent. last week. A corresponding movement | £100 3s 5d per cent. Be Three pet 
is recorded in the rates for four and six months’ paper. | ,, Lenders for £2,250,000 Dominion of Cor 20th te 
The large subscription to the Canadian 1 ems; Cent. Inscribed stock were open £11,294,000, at prices 
: . ian loan caused a tem- | Bank of Montreal, and amounted to £11, gd. Tenders 
porary lock-up of a considerable amount, and for a| varying from the minimum of £95 to ot the amount 
day or two 4 per cent. was the general rate for | at £97 8s 6d will receive about 49 per oe full. : 
loan money. Supplies have since proved plentiful, and applied for, and those above that price Letters 


day-to-day loans can now generally be obtained at } per a pin yet c- ea Eee event of ae mt x 
cent. The reduction in the Bank's stock of gold on account | It is announced that Mr S, P. Colman, napy a 


of foreign withdrawals was £749,000, but against this | of the London and Lancashire’ Fire Insurance 
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the Birmingham branch, is, after 31 years of service, about 
to retire upon a liberal pension. Mr Colman will be suc- 
ceeded by Mr Robert Rutherford Brydone, who has for the 
past three years occupied the position of manager of the 
London and Lancasbire’s business in South Africa. 

The Apollinaris Company (Limited) announce that on 
and after November 1, 1894, their address will be 4 Stratford 
place, Oxford street, London, W 

Messrs Louis Cohen and Sons have admitted Mr Henry 
a son of their Mr Alfred L- Cohen, as a partner 
in the firm. 


The discount quotations current in the chief continental 
cities are as follows : 


Bank Open | Bank 0 
Market. 


Srr R28 ers Pe’ 


Ss 
7 


Rate. Market. Rate 


% % % 
Paris ........ 24May 19 '92] 2:'¢| Genoa ......... 54Sep. 20, 194) 4 
Berlin .....-... 3 Feb, 5 '94) 14 | Geneva......... 4 Oct. 25,94} 34 
Hamburg...... 3 Feb. 5 '94) 14 | St. Petersburg 6 Aug. 30, '94] 53 
Frankfort...... 3 Feb. 5 '94] 18 | Madria......... 5 Jan, 28, 92) 5 
Amsterdam ... 24Feb. 21 '94] 24 | Lisbon......... 6 Jan.15,’91] 5 
Brussels ......3 May 93] 17 | Stockholm ... 4 Sep. 6, ’94] 4 
Vienna......... 4 Feb.8 ‘94; 3% | Christiania ...4 Sep. 6, 94] 4 
Rome ......... 5gAug. 30 94] 4 | Copenhagen... 3 Sep. 6, 94] 3 


“a We. 


ae 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 4 to 1 | Calcutta, Bank min. .. é 
Ditto (endorsed bills) .. 2440 3 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGE. 
























Price Negotiated 2n Change. 
Oct. 30. Nov. 1. 


Cheques 26 114 26 164 | 95124 25174 
8 months 25 274 25 324 | 25 289 25 333 
do | 26 2S: d 25 283 25 333 


foi 







| 

” 

” 12 664 12 583 | 12 45 12 574 

a 2 22g «2h 254 | 26 22 25 274 

- ler a |3 Sf 

” { = | oe ) 

» | 2% 22% 27 32 | 27 27h «87 875 

» «=| 40s 0 | AO 40% 

= » (42) sek | aay ah 
on. 


4 
| 25 833 S336, | 254538 2 5 36} 
_____ FOREIGN RATES OF EXCHANGE ON LONDON. 

















0- Latest; Raves of \Lavest, Ratea of |,, 
16 | Dates. Exchange. Usance. :eees eager 
y | ial Nov.2, 26°114 (Cheques Rio Janeiro....0ct.30 11:id 90dysst 
er | = +\— 1), 12054 | Short. Buenos Ayres— 5 4iS3d 90 dys oe 
dt = Ri cliataateas _ 2 oss 32 some - s ea 
i: EE © Ms BD csccccscoves — y 08. ontevideo,..;Oc 51} ys 
Hamburg ...... 1) 20°31 ‘4 Melbourne ( Aug20, 60 
| Frankfort .....|— 2 20°354 | Short. Sydney...... = a tps. — 
| Vienna ......... — 2 12440! | Adelaide ... \/- - 20 -bg., e 
| St. Petersburg Oct.31 93°0 | 8mos. Calcutta ...... Nov.2  1/1.% ) ‘telegrph 
to} New York...... Nov.2, 4°87 (60dyest Bombay ...... j~ << IA} } trnef'r 
ce | Lisbon --/Oct.31 4234 | ae Hong Kong....\— 2 2/18 4m. egt 
| Perseeees — ol rf } z sevece om 2 2/10 ! ” 
2 le ee 
ot } } | 
I | ere tesa cid nae ditiet tcancctc looses thcareanesentisntnsinlatialindinlcdattishnassiihcinaite 
The following are the standards for gold points of the 


principal gold exchanges :— 
French. Marks German. Dollars. American. 
95. Pe milleforus. | 20.52—5 per mille for us. | 4.89 —6 per milie for us. 


y ‘ .867—Par. 
2.123—4 p. mille agnst us | 20.88—5 > mille agned ue. | 4.827—8p. mille agnet us 
The latest exchanges are :— 
French “ cheque” exchange 25f 1132,* or 44 per mille against us. 
short exchange ....20m 354pf, or 3¢per mille agxineé us. 
New York exchange ; f 
“Cable transfers’. . } $4.88, or 33 for us. 





See 


l| Téceded fractionally on Saturday, but this loss has since been 
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recovered, and there is a small advance on balance. Two 
and a-Half per Cents. were somewhat weaker, and 
fell off 4, but have since recovered to last week’s price. 
Indian Sterling bonds show absolutely no change. 
British Corporation stocks have further hardened, a good 
number being 4 higher, while in some instances the gain 
amounts toa full point. The large subscription for the new 
Canadian stock, particulars of which appear in another 
column, has led to some buying of Colonial bonds. The 
existing Canadian Three per Cents. have risen to 99, and the 
new stock is quoted 3 premium on the minimum price of issue, 
Grenada and Mauritius stocks are each a point higher on the 
week, and Cape and Natal Inscribed have gained }. New 
South Wales and New Zealand have shown some activity, 
but quotations are unchanged. There isa rise of 4 each in 
South Australian and Tasmanian. 





————_—— Cosine Paicas 2 
Albee} snc Lrnuve,froay 
y t. | Mon. | Tues. | Wed. |Thurs. \To-day.| 


a - —_—_—_——— SE | --e-_-o— SS | a —_—_— 
Cons. 93 % until 1903 | 
then 24 %, red. 1923, 101§ be | He $2018 gil01g & 1013 2+ 
Do acct. Nov. 5..\101g $101 1U1g -g101g 4/1018 3} 1019 2+ 
23 %, rod. 1905.......... 1013 24 1013 24 1017 2$ 101% 24/1013 2} 1019 931... 
2 %» red. 1906........./100f $100 4,100 4100/1004) GOR 9. oe 
Local Loans 3 % Stk.|106} 74 106§ 7} 1063 741063 74/1063 74) S 106} 7} 
Excheq.Bills June ..|1/p 6/p 1/p 6/p\\/p 6/plyp 6/p\l/p 6/p| = Ip B/p|... ... 
Bank Stock ............/326 30326 30326 40326 30/826 30) 5 326 80}... ... 
India 3} % red., 1931,/109 10 309 10 {102 10,!09 10/109 1¢) 109 10)... se 
Do 8% red., 1948...|100 1 100 1 100 1 [100 


he 1 | 100 1 )100 a eo Be on 
Mot Sone: 82 lineyt7s tossd siegiyy nebiputeliTs! shea Tile od 

British Railways.—The incessant downpour which pre- 
vailed during the first half of the week had a depressing 
effect in the Home Railway market, the Southern stocks 
being specially affected by climatic influences. The Brighton 
working statement for September published on Wednesday 
-was not of a character to impart a more cheerful tone, as 
although it shows an increase of £10,571 in gross receipts, 
it is accompanied by a growth of £3,568 in expenses. The 
latter item created an unfavourable impression, and Brighton 
Deferred declined 2 on the day, which corresponds with the 
fall for the week. South-Eastern Deferred shows 
@ similar movement, while South-Western Deferred 
has lost a full point, and Chatham Ordinary is } 
lower. Among the “heavy” stocks, the Midland 
and North-Eastern traflic receipts for the week are particu- 
larly disappointing, being £19,000 and £17,000 respectively 
below the figures of 1892. The North-Western and Great 
Western returns also compare unfavourably with those of 
two years ago. The movements of prices for the week are 
generally downward, but are mostly of small importance. 
The biggest is a fall of 4 points in North Staffordshire stock, 
for which no special explanation has transpired. Metro- 
politan remains in favour, and is almost alone amongst 
English railways in showing a higher price for the week. Dis- 
trict is losing ground again, and is down to 27, which is only ¢ 
above the lowest of the year. The Scotch stocks have main- 
tained a fair degree of steadiness, though the fact that 
mineral traffic for the week is again lower than last year 
is disappointing. The Deferred stocks of the Caledonian 
and North British have fallen slightly, but Caledonian 








©. co Me iat 
£ ue B2G BOE 


orth- 
North Staffordshire ........00-0000 182 4 oe 125 BO... 
South-Eastern A” wo... cesscreeee 825 BE... 826 § ee 


i | ee Bank of France charges a premium on gold, so that the | Ordinary and Preferred Ordinary have improved. 
| 8 not the real exchange. Subjoined are the latest closing prices of the more import 
d THE STOCK MARKETS. ant issues at compared with last week's prices. The making- 
3. There is no improvement in the condition of Stock | up prices at the last settlement are also given for reference 
" ‘Exchange business. The certainty that the life of the Czar | PurPuses :— “ Making up” 
of Russia could not be prolonged acted as a restraining tes Paes ee 
influence in some directions, and the announcement of his | Ostedonian .........ssscssssussveneres 1214 2% .. 122 Bow + bus 21d vid 122 
. on Thursday, having been so fully expected, had no i Dene Sees satecresen rate oa % “ =e — Sale , 
. r effect on the markets. The Stock Exchange holiday | ¢ sR SST Es a sent 
is On November 1 also restricted business, and contributed to 2 Zo + Re ae we 828 
the prevailing dulness. The Foreign market is still sustained i $186 156 
, continental support, ‘and without much change in prices a ilgt ‘ 8 
| the tone is fairly good. Both British and American rail- 2190 ty 
ways have further lost ground, almost the only trace of po Be 
activity left anywhere being displayed among South African Sowa aan 
shares, while there is a recrudescence of speculation ee PR 
i Allsopp's stocks. fy cimin le 
Home and Colonial Government Securities. — Consols + = Bone WOlg ne 1628 
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RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
seperately, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 

Rartway TRAFFIC RECEIPTS, week ending October 28th, 1894, 
compared with the corresponding week in 1893. 


| | 
|Mrchndse, 






























Passengrs, Increase | Increase 
Parcels, 7 ~—- ree | Total. or 
&e. Decrease. stock, &e.| Tease. 
ENGiisH Lings. £ & | £ £ | £ &£ 
Great Eastern......... 4isit |— 641! 36510 )4+ 3,668) 78,321 }+ 1,028 
Great Northern ...... 21,027 |— 8C | 54,453 |+ 8,901) 85,68" (+ 8,821 
Great Western......... | 66950 2,330 | 94,730 — 3,220) 261,680 5,550 
Lancashire & Yorks.) 28,122 |+ 516 | 655,254 |+ 4,447 83,376 |+ 4,963 
London & Brighton) 31,264 |— 00 | 13,310 |+ 2.969 44,572 |+ 2,160 
Lon , Chat.,& Dover! 13,616 |+ 417) 6035 |+ 438 24,651 [+ 855 
London & N.-Westrn) 78,723 |+ 1,650 , 135,338 |+ 4,443 214,061 |+ 6,998 
London & S.-Westrn| 40,319 [+ 121 | 21,631 |+ 15452, 61,950 |+ 1,578 
Man., Sheff., & Linc. se a oie i gen ~ ae 
Me litan ......... nea i a 14,462 |+ 9 
Metropolitn District: = be ine = 8,039 I; sll 
ER cocesses | $4,942 7OL | 125,578 |4 19,653 170,418 }+ 18,952 
North-Eastern......... | 35,778 1,011 | 104,693 — 9,462 110,468 10,473 
North Staffordshire. 8,848 18t | 10,221 |— 3363 14,069 |— 3,549 
South-Eastern......... | 24,677 * 47 13,616 + 1,244 $3,193 }+ 1,714 
Irisu LINEs. ! \ 
Great Northern ...... | 7,055 ous | 7.664 + 64: 14,719 |+ 395 
Gt. Southn.& Wstrn) 7,651 |+ 318) 8775 — 268 16,456 |+ 52 
Midland Gt. Westrn.) 3,962 |— 219/ = 6,872 |+ 7 10,832 |+ 446 
Total .. re | 1,220,785 + 44,103 
Scorcu Links | 

Caledonian ........ 20,269 i 560 46.940 — 5,360 67,209'— 4,801 
Glasgow &S.-Westrn| 9,333 |+ 1,178, 34,868 — 1,752 24,202 |- 673 
North British ........ a oat = |. 65,288 — 3,940 
skit ge Ei OR ded 156,698 '_— 9,314 


AGGREGATE RatLway TraFFic Recerptsin the Current Half-Year 
compared with the corresponding period in 1893. 


| 





| | | 
Mrchndse, ; 






































The increase of £44,103 for the week on the English and Irish 
lines is equal to 3°7 per cent., as compared with the corresponding 
week of last year, while the decrease of £9,314 on the Scotch lines 
is equal to 5°6 per cent. 


The aggregate totals show on the English and Irisk lines an in- 
crease of £1,703,210, equal to 8-0 per cent., and on the Scotch lines 
& decrease of £323,718, equal to 14-3 per cent., as compared with the 
corresponding period of 1893. 

Foreiga Government Securities.—The bourses were active 
early in the week, but a reaction has since taken place in 
Paris. The resignation of Count Caprivi affected prices but 
little, and was confined to a slight temporary decline in 
German Three per Cents. Italians were strongly bought 
for the Continent on Monday, and moved up sharply 
in price. The Rentes retain a portion of the advance, 
showing an appreciable gain on the week. Spanish 
shared in the rise, but lost more than it gained, and has 
again rallied at the close. Russians have improved all round, 
though they are still lower than they were a fortnight ago. 
Portuguese stock has fiuctuated a good deal, but shows 
little change on balance. It seems probable that if a new 
loan is attempted at all, it will not be floated for a long time 
yet. Egyptian and Turkish have exhibited firmness, and 
the movements in prices are slightly upwards. As regards 
South Americans, Argentines have shown steadiness. The 
day-to-day movements have been very slight, but there is 

rather a decided turn upwards at the close. The Entre Rios 
Provincial loans have declined two points, while Brazilians 
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Passengre, Inc. or Minerals,) Inc. or | | Ine. or 

aa, | Dec. LiveStock, Dec. | Total. | 

’ | &e. 

Enouisn Lines. | £ £ 7 er a er 
Great Eastern ...... 921,003/+ &,592 533,199 + 73,953, 1,454.202)+ 82,545 
Great Northern......) _ 713,761/+ 6,760 810,233] 132,207) 1,523,994) + 137,967 
Great Western ....| 1,631,110 + 84,255) 1,600,970/+ 144,340, 8,242,080!+ 179,190 
Lancs, & York-hire) —754,917/+ 32,901, 871,262, + 78,749! 1,626,179 + 111.650 
London & Brizhton| —_726,709 + 13,432; —208,039!+ 26,417  934,798/+ 39,349 
Lon.,Chat.,& Dover, 442,973, + 7,095, _106,113/+ 14.677, — 649,086,+ 21,775 
Lond. & N.-Westrn) 1,485,340 + 87637, 9,156,670)+ 250,759, 4,042,010; + 284,426 
Lond, & 8.-Westrn., 93,8064 24,039) 35,236 + 24,115 1,299,042)+ 43,200 
Man.,Sheff.,& Linc.) .. | ww ee | -—-- 842,962) + 191,992 
Metropolitan ......... | oh Se ion ; 238302)4+ 6,107 
Metrop. District ...| a ree sed } - { 1249854 2,115 
BMidlatd .........c0000. | 1,093,555)+ 47,237, 1,932,657 + 443,096, 3,926,212 + 490.333" 
North-Eastern ... : 915,199) + 18,957, 1,698,524 + 23,338) 2,614,022 4+ 42,295 
North Staffordshire 83,951\+ 400) 168,004 -- 8,54) 251,055 — 8,is1 
South-Eastern ...... 6U5,877) + 23,823) 236,665'+  9,337|  842,542)+ 33,160 

Irisn LinEs. \ | 
Great Northern...... 158,617/+ 4.707; 113,559;\+ 3,049,  272,1764+ 7,756 
Gt. Sthrn. & Wstrn. 167,813 + 7,225) 133,722 + 3,711) —306,535)+ 10,939 
Midland Gt. Westrn 75,131}+ 1,860) 110,977;+ 11,902 186,106} + 13,760 
ie ot ed vee | 92,367,187) 4 1703218 
Scotcn LINEs. _—oOoOoOor OO | rere Oe > SL rOrvwv- 
Caledonian............ 356,882\ + 4.669  415,002/— 169,080) rae 164,411 
Glasgow & S.-Wstrn) = 170,715) + 5,673] 162,384 — 48,206, 334,099-—_ 42,532 
North British ...... as ie ol [+ oe =| $8, 280 — 26,775 
Weta sn... bid ie | 1,982,148\— 323,718 
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have been put up a point or two on purchases said to be 
made with a view to preparing the market for further 
borrowing. Costa Rica bonds have again declined, ag 
another scaling-down operation is believed to be in contem- 
plation. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 





Making n 
7-Closing Prices, Rise Priog. ' 
Last Week. To-day. or Fall. Oct.25, Oct. 19 
Argentine 5%, 1536-7 .....0....c0008 684 9 ... 68h OF... + + 683, 68} 
Ditto 1891 Fundinog............. 71 $.7b S. + soe 70 one 708 B 
Ditto National Cedulas B ...... 298) 7 ... 26 7}... + to Toe C 
Brazilian 4 % Bonds, 1859 ......... 3 Boe TH $e +E. TRS 724 G 
Chilian 44% Gold woan ..........0 OS Be BB Gee nce: ore OBE 
Op ae es ee ig 100} 
Egyptian 4% Unified Devt ......... 108} § .. 102k Ax... + 2... Ub. 108) 
Ditto 34 % Converted ............ 1004 vos 100E 2. = & ooo 100} y 
French 3 % ...csce+ os anee euendibied 100 1h... 1004 Lg we fw LOL ” tot 
IGE FROUDE ccicevecesooscosess ie OS 2 BG i ik ts 107} 
I TI iss sisnsnnsstobonsien oa ee a 
Of SS ES eae OU eee OF ee ee 33) .. 
Gungarian 4 % Gold Rentes ...... 99 4... 997100} .. + i ow OD 
Gtalian, 6%, LEG) wcc.cocessccccere soo 83 4... 8486 § . +ilg.. SB... 8 
BRINE <ciemnsaiiinovisisensscibtiaens Se ee eee 
Mexican, 6%, 1988. sesesecrssseree 66 fe 6748 vee + Ib 66 .. 65h 
Peruvian Corporation 6% Bonds 46}; # 45 2... — 1 we hu 
Portuguese 3 ZK .....coccsesccser serves 254 2. SOB 6 .. + & oo SP ue Oe 
Russian New 4% ...... 99 «. O8F100}.. + 2... 88 .. 
Spanish New 4% ..... wee 705 in TR hen + be ee coh 
Turkish 8b 7% Scrip, IR acousiis 95 3 - 97 ee + := att nn . 
ruguay 3} % bonds ..........eereee one 4x. oo woe 
Vomomuela 8 Z, ASBE .orcccscsces oc 0c BD BO nce BD GD nee ce ccs ore BD ne 
American Railways.—The tone in this market remained 
very weak up to Wednesday, but on the re-opening of 
the House a pretty sharp rally has taken place. Atchisons 


were supported for a time, and are maintained at last week's 
prices on the decision of the receivers to pay the coupon on 
the Six per Cent. Guarantee notes. A new scheme of | 
reorganisation for the Reading is put forward by the Olcott | 
Committee, but has fallen flat, and appears unlikely to be } 
accepted. Central of Jersey Ordinary declined 16 points on } 
Tuesday, though the reason for the fall has not been forth- 
coming. Lake Shores dropped 2 on the same day, owing to 
some small sales. Louisvilles are also lower on the week. 
| Baltimore and Ohio, Erie Preferred, and Norfolk and 
Western have lost a point each, and a less serious decline is | 
shown in New York Central, Northern Pacific Preferred, 
and Wabash. A few bonds have risen a point, among 
these being Beech Creek, Cleveland, Pittsburgh, Chicago 
and Alton, and Illinois Central. Northern Pacific Third 
Mortgage, and St Joseph and Grand Island First Mortgage 
have fallen 2 each. 
The following are tne latest closing prices, &c., of the more 
prominent issues :— 


a i aa a . oe ae |lLULUUd6Ul ll le 6 ee ee oes ae ee oe eee | 6elUe ee el le O 


‘ Making up” 
Closing Prices-~ Rise Prices. ! 
Last Week. To-day, orFall, Oct. 26. Oot. 1e ; 
Atchison Capital Stock .......... 56 J} «= 58 B+ } ~ Oo 
Do A Bonds (Income)............ 19} 20} ... 254 gu + ~ Shem : 
Central Pacific Shares... ........... 14} 15}... 14 | a w Wm | 
Chicago Mil. & St. Paul, C. Stock 62 63 a oh “it : 
DenverandRioGrande,Ord.Shrs 11 4... Ll} & = + “* go "3a 
Do Preferred Shares ..... ........ 33 2- 333 4 FU  . & 
Illinois Central Shares............... 92h Bh 92 Bom — Fm Be aap, 
Lake Shore and Michigan 8. Shrs 187. 9 ... 185 6  .. — 2§ 548 - 
Louisville and Nashville,C.Stk. 55 4 .. 554 §.. — * 1013 wee 
New York Central Shares ......... Wl 2... 10, .— ¢ 18 id 
New York, L. E.& West Od.Shrs. 13§ 3. 13h 2 — & ~~ Sh ag 
Ditto 6%, Second Consol. Mort. 72 4 «. 72) 8. — 4 «= Jey" agp 
N.Y., Ontario, & West. Reg. Shrs. 16 ~ RS -— 2 » 16) 18 
N.¥., Penn., & Ohio, 7% lst Mort. 16h 3... 16} 17). + & Of ™ gg | 
Norfolk & Western, Preferred ... 22; oo BR Bie ee we oe 
Northern Pacific, Preferred ...... 17 wo» WEE > Em fog gg 
Pennsylvania R.R., $50 Shares... 524 wo. S22 8 we B ve 9 ~ ar 
Philadelphia & Reading $50Shrs. 8 04 ; % tf. +t FP - eee 
Union Pacific, Shares .............-. 1 we ZI w. + { "Uh ow } 
Wabash, St. Louis.,éc.,Pref.Shre. 144 15} .. 14h 2--— 3 ™ got gop | | 
Ditto 6%, General Mort. Certs, 22; 2... 22g Bowe oe ee 
i { 
Colonial and Foreign Railways—The Grand Trunk] 2 


meeting had rather an indefinite result, and no effect wa i 
produced on quotations. There is, however, a Tree? the i, 
from the heavy fall experienced Jast week shown 0 t 
Ordinary, Guaranteed, and Preference stocks. Canadiat 
Pacific shares have been persistently sold from Canad ae \ 
this week, which has had the effect of pares i 
quotation over three points, Transactions have | 
recorded at a lower point than has hitherto been 

during the present year. Mexicans have given (7 
further, in addition to the heavy fall of last stocky 
decline this week is most marked in the em nene Pre: | 
which has declined 6 points, and the Ordinary cordobs |] 
ference are from 1 to 2 lower than a week ag0 opinion i 
and Rosario Debenture stock isa point up, 0D 4? » carne’ 
ex by the manager that the interest will be : 
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Naa acaipannennipemmeetinntontamanit 
this half-year, whereas the recent payments have been made 
chiefly in scrip. Buenos Ayres Great Southern is a point 
lower, but Ensenada Debenture and Northern Preference 
have risen 1 and 2 respectively. North-Western of Uruguay 
stocks have declined rather heavily. Brazilians and Nitrates 
have remained steady. 

The following shows the net movement on the week in 
some of the principai issues :— 





“* Making up” 
Closing Prices-~ Rise Prices. 
seer Week. To-dav. or Fail. Oct. 25, Oct 10. 
Ayresand Rosario Ord.... @8 71x. 69 J1X .. ... ue oe 664 «. 87 
ian Pacific, Shares ..... .....+ Ch 8 un CRE 8 ue — HH ne Hn. GF 
Grand Trunk of Canada, Ord... 5) % . 5R Bue + b os SR woe 5 
Ditto, First Preference............ 35 a ie eee 
Ditto, Second Preference ...... a ee | eS ee 
Ditto, Third Prefererce ......... 124 134... 13§ eee. Bice 1S wu LRh 
Mexican Railway, Ordinary ..... 144 €.. 13314 ..— @ 153 ... 17 
Ditto, First Preference ......... o 2 um ot Buco — SB cco GD ue 96 
Ditto, Secoud Preference ..... 304 14 ... Mi cnt--00s, wee) <o6t- SE ane OE 


Mining and Miscellaneous—The South African Mining 
market is the only section of the House where anything 
approaching activity has been observable this week. There 
was a set back in prices on Tuesday or sales to secure profits, 
but otherwise the tendency has been generally upwards. 
With the exception of two or three, the variations in price 
are not very marked. New Rietfonteins were actively 
purchased by interested parties on Wednesday, apparently on 
some special information, the nature of which has not 
been disclosed. The shares have risen from 2% to 2}} 
during the week. A substantial advance is also shown 
in City and Suburban, Crown Reef, and Ferreira: 
Consolidated Deep Levels, Henry Nourse, and Jumpers 
have receded ia price. Diamonds are firmer, especially 
Jagersfontein, which have been bought in quite a 
sensational way, and the price is now 1} above what it was 
a week ago. West Australians are gradually coming into 
notice again, but prices have only moved fractionally, the 
most noticeable being a rise of ;*; in White Feather shares. 
In the Miscellaneous market, Banks are irregular. Hong 
Kong shares are 2 higher, the bank being entrusted with 
the issue of the Chinese loan. Australasian shares 
have also hardened in price. There is a renewal of active 


dealings in Allsopp’s stocks, and the Ordinary has gained 7} 
_— and the Preference 2 since last week. Guinness 

rdinary also is 3 higher, and several Brewery debenture 
stocks have risen a point or two. Pears’ Ordinary, United 
Alkali, and several nitrate companies’ shares have declined 
_ The following are the latest closing prices, d&c., of the more 
important miscellaneous issues :— 


“Making up ’ 
7—Closing Prices Rise Prices. 
Last Week. To-dey. or Fall. Oc'.25. Oct. 10. 


SINT sevessccceteseestases 1194 20} ... 127 8 ... + 7h .. 1208 ... 120 
South Africa ................. 35/9 86/3. 36/6 87/0... + os had ae 
epee nth ea cedhnteeesebuinhen dis Vite ots Ue eH Gb oe te. 163 
trate Railways ..........0. scsessee 164 164 .. 15316 ...-  § .. 16 w. 154 
—s Nitrate Seas nae x a Oe Sy ee, ge SE ae 4 
UO MAIO coins cccaces ces oun 28 a a ~~ 14 15 
Union Bank of Australia .. ...... B34 i cos att sf : - 





Hlotues and jheports. 


GOVERNMENT STOCKS, ETC. 

CAPE COLONY.—A Reuter’s telegram from Cape Town, dated 
November ], states that for the Government 3 per cent. loan of half- 
&-million tenders were received to the amount of £804,000, of which 

»300 were obtained from the colony. The tenders ranged from 
£99 to £100 5s. The average price was £10U 1s. The whole loan 
except £100 was allotted to colonial tenders. 

SPAIN —A Reuter’s telegram from Madrid, dated October 26th, 
states that an important increase is announced in the revenue 

taxation for the first three months of the current financial year, 
and the Budget shows an improvement of 7,000,000 pesetas, as com- 
pared with the corresponding period of last year. There is an 
increasing yield from all imposts except the Customs, this exception 
being due to a falling off in the wheat exports. 

URUGUAY.--It is announced that the railway guarantees due 
on the Ist inst. have been duly paid by the Government. 

RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Statement of earnings and expenses as 
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The earnings and — of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 

GRAND TRUNK OF CANADA.—Revenue statement for month of 
September, 1894 :— 




















1894. 1893. Decrease. 
£ £ £ 
Gross receipts (less cartage, &c.)... 343,723 ... 378,857 ... 35,134 
Working expenses..............sse0e0e 228,635 ... 258,972 ... 30,337 
Mab peeld > .....ccccosessetdbadbvass ~ 115,088 ... 119,885... 4,797 
Aggregate for three months from July Ist to Sept. 30th, 1894 :-- 
1894. Decrease. 
£ 
Gross receipts (less cartage, &c.)... 958,359 ... 1,084,931 ... 126,572 
Working expenses,...............00008 679,124 ... 768,676 ... 89,552 
PR Io nsbvnasi cevesecseens 279,235 ... 316,255 ... 37,020 
Cuicaco and Granp Tronk Rartway Company. 
Revenue statement for month of September, 1594 :— 
1894. 1893. Decrease. 
£ £ £ 
Grogs receipts ......csiesvecssvssevenstes 46,302 117,279 ... 7,977 
Working expenses ..............608 e+ 46,184 ... 74,602 ... 28,418 
WOR QUOE Ba... ci cinwsciediives 08 118 ... 42,677 ... 42,549 
Aggregate for three months from Ist July to 30th Sept., 1894 :— 
1894. 1893. Decrease. 
£ £ £ 
Gross receipts...... iavhintbnt tu daliaedensl 121,905 ... 263,345 ... 146,440 
Working expenses................00008 133,468 ... 181,014 ... 47,546 
Net prolif.......c0seisisAchaess 11,553 .... 87,331... 98,894 


Detroit, GRAND Haven AND MILWAUKEE. 
Revenue statement for month of September, 1894 :— 














1804. 1893. Decrease. 

£ £ £ 
CONS SON inn n tests ccccescoceséssenes 21,042 ... 22,414... 1,873 
Working expenses................0000. 16,895... 17,171 ... 276 
PG UD 6 cin cissventeenseci 4,347 «... §,248 ... 1,096 

Aggregate for three months from Ist July to 30th Sept., 1894 :— 
1894. 1893, Decrease. 

£& £ £ 
GRORS DORMER... --sccrsceses cévicadipics 58,883 ... 64,108... 5,225 
Working expenses................e008 48,950 .... 50,673... 1,723 
DOO encisictetittnin ate 9,933 ... 13,435 ... 38,502 


Nore.—There were only 25 working days in 1894, compared with 
26 working days in 1693. 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is an 
approximate statement of receipts and expenses on revenue account 
from July 1, 1894, as compared with the corresponding period 
previous year :— 

—— 1894. —~ 


-—— 1893. ——~ 
£ £ £ £ 


Net balance brovght forward ......... 163,082 .. 1€0, 170 
Gross revenue, month of September... 238,753 «. 224,454 
Working charges and renewals .......... 112,115 » 108,547 


Debenture, preference, and general 


interest, renc of leased lines, &c....... 67,325 «. 67,166 


59,312 -_———- 48,741 


Net balance carricd forward .. ..... pssegediondes 222,534... 208,911 

MINAS AND RIO.—The report for the year ending June 30th states 
that the receipts in Brazil, calculated at par—viz., 27d per milreis, 
as usual, amounted to £156,610, showing an increase of £7,220. The 
expenditure in Brazil, also calculated at 27d, exceeded that of the 
previous year by the large snm of £30,188; higher wages and in- 
creased cost of fuel, consequent upon the unprecedented fall in the 
value of the milreis, alone accounting for upwards of two-thirds 
thereof. Allowing for London charges and difference in exchange 
on remittances made in part payment of materials and stores pur- 
chased and sent out from England, there remains a surplus io aid 
of the guarantee of £15,012, as compared with £29,923 last year. 
A final dividend of 4 per cent. for the half-year, making, with the 
interim dividend paid in May, 7 per cent. for the year, is reco m- 
mended. 

NEW YORK, PENNSYLVANIA, AND OHIO.—A meeting of First and 
Second 408 hat bondholders is convened for Friday, November 
16th to receive the report of the voting trustees. To confirm certain 
modifications in the existing lease to the New York, Lake Erie, and 
Western Railroad Company, and to authoriso the company, the 
board of directors, and the voting trustees to adopt the plan for the 
reconstruction of the company’s finances as set forth in the report. 
Under the plan the First Mortgage bonds are to be made subject to 
the following terms :—(a) That the principal is not due until 1940, 
and that only such an amount of interest as shall have been earned 
shall be payable on each coupon. (b) That the capital to be created 
as above shall have priority over the First Mortgage bonds, both as 
to principal and interest. (c) That the coupons due January 1, 
1895, and July 1, 1895, beat once cut offand funded. (d) That the 





teceived by cable :— expenses of carrying out this plan shall be taken from the rental to 
1894. 1893. be paid by the Erie Gompany. 

For month of Sept.— $ $ Decrease. PHILADELPHIA AND READING.—Notice is given that the committee 

Geese ci scddivitexe 1,776,000 ... 1,918,000 ... 142,000 | have completed a plan of readjustment, and that the Philadelphia 

orking expenses 1,103,000 1,116,000 ... 13,000 | and Reading Railroad Company and the receivers have been 

—_— ee ———— | authorised by the United States Circuit Court to enter into an 

Net profits ............ 673 000 802,000 ... 129,000; agreement to issue the securities and make the payment as pro- 

gross earnings ——-——- _— ———— | vided for in the plan, in case the same shall be douleoak effective by 


of September............ se. 18,087,000 


te net profits do... 4,008,000 ... 5,296,000 ... 1,283,000 





. 15,115,000... 2,028,000 ' of general mortgage bonds are a 


the committee and board of ae nae eee Holders 
to deposit their bonds (for 


which trust company receipts be issued), and to assent to the 
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val BANK STATEMENTS. 


The following statement shows the position at the end of October of banks which issue monthly | 
and quarterly statements of accounts :— 
































ee 7 ee OR ee ee Ee cn me) a ae ea ey Tee ae ee ee ean ae ( 
: Cash on | ! 
fee to sitter. Miscel- Tora | Hand Gall andl Invest- Pam Discounts, Miscel-| Torag, | | 
Share- | rent Ac- |), ,cous ae = * Short | ments.| stated | ae laneous.| Assmrs 
holders. counts, &e.' ~ "| . \Eng., &c. Notice. Separately . ! 
| & & | e | & & £ | & i £ Ss ts 
Consolidated ............... 1)063,310 aoe 47,213) poe 542,021 463, = a ere | 4,551,464 | 
Devon and Cornwall ...... 400,000; 3,817,887; ... 4,217,887 §,515 nine 988, 4,509, 1,636,337; 70,305) 4,21' 1 
London and Midland...... \1,418,200| 9,794,678 23,414) 11,236,292 1,180,633 828,198)2,046,434) 1,439,788) 5,429,825 gira ar ; | 
a Se Westminster 4,455,620 MASON ATA See 29,893,164) Seen ee oe mate tt 
orth-Western ............ | '516,024| 977,173) 79,341! 1,572,538]! , mis 395 689 61,971) 15723538 | 
Union of London ......... poe 13,874,988 2,401,784) ae Te on 2,816,491 ne 8,395,182 2,761,927 18,831,773 
LD } | 
Renae eae e ae e J 
plan above-mentioned and the bondholders’ agreement. Immediately MINING COMPANIES. 
upon such deposit and assent, the committee will pay in cash par BRILLIANT GOLD.—The following cablegram has been received ] 
and accrued interest to January 1, 1895, for the overdue coupons, or | from Charters Towers :—“‘ Bonus 3d per share, payable November! 
for assignments of the overdue registered interest, as the case may | with last dividend. Unissued shares allotted pro rata.” d 


be. Bondholders may, instead of cash, receive ten-year 6 per cent. 
equitable interest certificates, redeemable at 105, and secured by 
the deposited coupons or assigned interest. 

TALTAL.—After providing for ail charges the balance available is 
£18,798, out of which the board recommends, as already announced, 
the payment of a dividend for the year at 4s per share, payable on 
the 14th instant, carrying forward the sum of £1,758 to next 
account. 





CROWN REEF GOLD.—A dividend of 25 per cent. (being at the rate 
of 50 per cent, per annum) has been declared by the jboard for the 
half-year ending September 30, 1894, payable to shareholders || 
registered in the books of the company at the close of business at || 
4 p.m. on Tuesday, November 13, 1894. The dividend will be 
payable from the company’s head office, Johannesburg, on 
December 24th. 

DARIEN GOLD.—The accounts for the eleven months ended J 
31 show a loss of £2,092. In order to buy plant and ide || 
sufficient working capital the directors have allotted 8,122“B” |) 
shares, ‘making a total of 30,000 “B” shares issued up to the 
present time. This, together with the uncalled amount on the 
10,000 ‘‘C” shares subscribed, will leave £13,000 cash to meet |} 
current expenses until crushing commences. : 
§; MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockhampton :—* We 
pay £25,600 on November 1, being dividend of 6d per share (free of 
dividend tax) for the month of October.” ae 

MYSORE GOLD.—The company has declared an interim dividend, 
of 1s per share, tax free, payable November 17. 

NEW MINERA.—The revenue account shows a loss of £889 on the 
year’s work. The profit and loss account shows that £734 has been |} 
written off for depreciation of machinery and plant, and £33 has 
been paid for income-tax. These sums, together with the debit 
balance brought from the revenue account, make a total of £1,656, |} 
leaving a balance of £1,318 standing to debit of profit and loss 
account. 
























BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—Advice has been received by tele- 
gram that, at the half-yearly general meeting of proprietors, held 
on October 31, in Sydney, a dividend on the capital stock of the 
bank was declared at the rate of 9 per cent. per annum for the half- 
— ended September 30 last, and a credit balance of £21,750 has 

n carried forward to next account. 

COMMERCIAL OF SYDNEY.—The bank have repaid the deferred 
deposit receipts issued by the London branch maturing to the year 
1900 inclusive, and they have given notice that on November 15 
they will repay all outstanding receipts maturing in the year 1901, 
or thereafter, with the interest accrued. 

MISCELLANEOUS COMPANIES. 

BALKIS LAND.—The directors, in their annual report, state that 
the prospect of a railway being constructed northwards from 
Pretoria seems to be now only a question of time, as the Volksraad 
has voted the sum required for the survey of the line, which has 
already been done. The construction of such a railway will 
materially help several of the company’s farms. 

BRITISH BORNEO TRADING AND PLANTING.—The profit and loss 
account shows a debit balance of £1,843, The trading account 
shows a considerable improvement compared with previous years, 
although the board regrets that the revival of the China market did 
not set in sufficiently early to enable the company to show a profit. 
A large amount (£623) has, however, been expended in putting the 
company’s launches, bungalows, and buildings in thorough repair. 
The profit and loss account also discloses an item of £558 for loss 
on exchange. The directors have not drawn any fees. 

BUENOS AYRES (NEW) GAS.—The directors have declared an 
interim dividend at the rate of 2 per cent. per annum in respect of 
the first six months. of the year. Holders of share warrants to 
bearer are notified that coupon No.9 will be paid by the company’s 
bankers, Messrs Prescott and Co.,on and after November 9, at the 
rate of 2s per coupon. 

HUMBER AND 00.—The report for the 12 months ending August 
381, 1894, shows a profit of £39,194, which, with the 
balance brought forward, makes a total of £41,509. From 
this has to be deducted the directors’ fees, &c. £1,281 has 
been written off patent fees and patents, and £3,000 placed 
to depreciation reserve tund. The directors recommend a 
further dividend at the rate of 10 per cent. per annum and a bonus 
of 44 per cent. for the year, after placing £12,000 to the general 
reserve fund, carrying forward £4,410. The dividend will be equal 
to 124 per cent. for the whole year. 

INDUSTRIAL AND GENERAL TRUST.—It is notified that warrants 
for the dividend at the rate of 5 per cent. per annum on the unitied 
stock for the half-year. to,September 30 have been posted. The 
transfer books for the 33 per cent. debenture stock will be closed 
until November 14, for the preparation of the warrants for the 
half-year’s interest, payable November 15. 

KENWARD AND OOURT.—The directors will recommend at the 
meeting of shareholders, to be held on Thursday, November 8, a 
dividend of 5 per cent. per annum for the half-year ended Sep- 
tember 30, making 54 per cent. for the year. 

MONTEVIDEO GA8.—The directors have declared a dividend, pay- 
aa November 22, of 24 per cent. for the half-year ended June 30, 

NALDER AND COLLYER’S BREWERY.—The directors have declared 
an interim dividend at the rate of 8 per cent. per annum on the 
ordinary shares of the ey for the half-year ended Sep- 
tember 29 last. The dividend warrants will be posted on 
November 16. 

SAN PABLO NITRATE.—The net profit for the year is £16,786, to 
which has to be added the balance brought forward from last year, 

viz., £1,542, making a total to the credit of profit and loss account 
of £18,329. The directors now recommend that a further dividend 
of 23 cent. be paid, viz., £4,000, making 10 per cent. for the | at J1s 3d, guaranteed 49 to 50 lb average. sae ditto, for 
year, £1,000 be placed. to depreciation account, £1,000 to the! December, with four options, done at lls 3d, and sold to-day a : 
reserve fund, and that the balance of £329 be carried forward. March-April, 11s 74d bid. Crimean, now afloat, an . 


—o TY. 








he Commercial Dimes. 











THE CORN TRADE. y 
Mark Lane, Friday Evening. | 


With heavy rain at not infrequent intervals, field work bas 
suffered some interruption, and progress is slackened, but as sowing 
has been pushed forward when the weather was finer, and as this 
process is continued at all opportunities, the outlook is not back- 
ward nor unsatisfactory. The threshing out the grain has hal 
somewhat, and the condition of the fresh samples has not — 
uniformly perfect as it was becoming during the spell of fin 
weather. The trade has shown more animation, but no eet 
activity, and the hardening of prices has gone steadily on. On 
of the leading markets throughout the kingdom wheat prices on 
spot are 6d, andin many cases 9d to 1s, dearer for the week. 
is dearer in proportion. The floating and forward shi 
trade has presented similar features, and shows a like 
in prices, an increased business having been done, prices 
at their best, with a further upward tendency. Cargoes A 
November- December shipment, sold 22s 9d. To-day, So th 
lian arrived obtained bids at 23s 3d, but 24s was required. 
Californian, prompt shipment, 23s 9d refused, and ’ price. | 
October-November, sold at 24s, and November at the same ‘ait | 
Walla Walla was done early in the week at 2ls 6d. 8 
amount vf business has been done in South American Ww. 
and more would have been done, but for the stiffer rates 
La Plata, arrived, by sailer, sold to-day at 20s, and on se In| 
20s 6d net. Rosario, Santa Fé, arrived, obtained bids at y 
Russian wheats only moderate transactions. Ghirke, 198 94; |} 
March, done at 19s 6d; Crimean ditto, January-February, “git 
and Azima, November-December, at 19s 3d; ditto pe pry : 
Sea, November-December, sold to-day at 17s to 18s 9don sah 
American parcels have been somewhat irregular. Dalit . 
passage, sold at 22s 6d. Maize firm and ‘dearer, mpm week It 
point on the spot. Rates are 6d to Is higher on ©S ayy 
in the provinces as well as Mark Lane. e a 203 94 Ih 
also strong and dearer. Cargoes Poti, afloat, sold Barley, 1 
Danubian, ship or shipped, sold to-day at 21s 1 
the spot, has advanced 3d to 6d for grinding sorts, 
are dearer in proportion. Sebastopol cargoes, afloa 
and October-November despatch at same price, and 
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lls 34, U.K. price for Continent, and Odessa, Nicolaieff, afloat, done 
at 11s 6d. Beans and peas have ruled firm. There have been fair 
arrivals of oats, and a very firm trade with hardening price, which 
closes 6d dearer on the spot, with firmer market for arrival. 

The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1992-3 
and 1891-2:— 


| 1904-5. | 1898-4. | 1892-3. 


1891-2. 

















| ¢wts | cwts. | ewts. ewts. 
Imports—Wheat (7 weeks to Oct.20) | 19,434,706) 9,957,700: 9,398,900} 10,220,300 
Flour 


| 2,026,890} 3,289,300, 3,092,100} 2,247,900 


” ” 








| 13,362,590! 13,247,590) 12,490,100! 12,468,200 
Add week ending Oct. 27 - Wheat ..... | 1,316,900) 1,356,600) 94,000] 1,353,400 














FROE.00..0000s00000 478,500, 489,200, 295,000} 298,400 
Total imports, © weeks............. 15,156,900! 15,128,490) 13,779,100} 14,120,000 

Less Exports— Wheat .0.......ceeeeeeeece | 22,900 47,900, 31,100 96,906 
I iockss ocnctevns conccciajseebocdincss cobane 15,500) 13,300, 18, 200 14,300 


Net imports .........scsssessseeess-, 15,148,500! 15,061,700, 13,731,300} 14,008,800 
Add to this the estimated sales of | 
































home-grown Wheat ...........:ccererees 4,286,900; 4,930,900) 5,208,500) 6,513,300 
Eight weeks’ home supplies ..........00.) 19,405,490) 19,992,600 18,940,300) 29,520,300 
Average price of English wheat, per! s a sd s d ad 

i iuy?T 7 6 | 238 |] 311 

POF CWE. occersersecerreersere enevererscee| 4 OF 6 4} 6 7 8 4 
bushels. | bushels. | bushels. | bushels 
69,328,000} 61,635,000) 36,232,090 








“Visible supply ” in U.S. centres, bush 78,190,00¢ 
Do. do. = in ewts. 41,297,009! 37,140,000! 23,019,000! 19,510,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 27, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


|  QUANTITIBS SOLD, 





- AVBRAGS Prices, 





























| Wheat. | Barley. | ata. Wheat. Barley. | Oate. 
1894 | ars bsh! qrs bsh|  aqrs_ bs 4.\ £:@ 1 «2 
Oct. 27...| 40,717 3! 170,586 2/ 16595 4! 17 7 | 23 8 ! 13 8 
20..., 44,232 5 | 146,581 2; 18,256 0! 17 6 2311 | 18 6 
13...) 53,058 7 |} 118,855 7; 14,509 1 4 2310 | 13 5 
6...) 56,864 6 | 82,488 4 18,789 5 183 2 | 23 7 /) 214 O 
Sept. 29...) 62,982 1 | 57,476 7), 20,601 1 18 9 23 5 14 3 
22...| 51,954 5| 28,512 1] 13698 6) 19 § | 235 {| 15 2 

—_— | | j 
1893.. ...... | 82188 5 | 173,473 7| 14,776 6 27 6 22 6 18 2 
aa | 09,754 5 | 178346 2) 17,092 1, 28 8 | 27 9 17 21 
IBVL........} 74,727 3) 136,406 7! 14,641 0; 3511 | 30 7 19 5 
1890 90,904 7 214,571 | 14,267 3 31 6 97); W383 





THE IRON AND COAL TRADES. 


The pig-iron trade has been fairly steady during the past week. 
At Glasgow very little business has passed in warrants, and the 
change in price is scarcely noticeable. The latest quotations are— 
buyers, 42s $d cash, 42s 94 one month; sellers 42s 8d, 42s 10d one 
month. To-day’s (Friday) stocks in Connal’s Stores at Glasgow 
amount to 291,599 tons, and at Middlesbro’ to 85,607 tons. 

Our Middlesbro’ correspondent, writing on November Ist, says :— 
The iron trade continues dull. Deliveries, especially by sea, are 
still good, but there is very little new business for winter delivery. 
Stocks of Cleveland pig-iron will show a moderate increase for 
October. Prices are keeping fairly steady, especially for N 0 3 
foundry iron, as makers have little stock of this important quality, 





‘and as most of our chief merchants have an interest in helping to 


steady prices. Middlesbro’ pig-iron, No. 1, 388; No. 3, 35s 74d; 
No. 4, 34s; hematite Bessemer, 43s, f.0.b. here. : / 
The finished iron and coal trades continue dull and inactive, 
especially in the North and North-West. In South Yorkshire and 
ordshire, the condition of business is rather more encouraging, 
particularly in the heavy branches. In the North of England the 
quotations are as follows :—For steel ship plates, £4 15s, less 24 pa 
cént., f.o.t.; iron plates, £4 15, less 24 per cent., f.0.t.; steel ship 
angles, £4 15, less 23 per cent., f.o.t. ; common bars, £4 17s 6d, less 
ae 33 cent., f.0.t.; heavy steel rails, £3 12s 6d net at works, : 

@ Scotch coal miners are now fully employed, but the ship- 
ments have not yet reached last year’s level, although steadily 
improving. In the past week 110,510 tons were shipped, a gain of 
21,954 tons on the preceding week, but a loss of 105,111 tons on 
the same week in 1893. 

__ Inthe North of England the demand for steam coals is becoming 
ras the export season is nearly over, best Northumberland is 
quoted 10s 6d per ton, f.0.b , and small 4s 6d. The Lancashire coal 
is very quiet, and pits are not working nearly full time. Best 
Wigan Aviey ia 11s to 11s 6d, Pemberton and seconds Arley 10s to 
6d and common house coals 8s to 8s 6d at the pit mouth. In 
hire and Shropshire trade is brisk, and in Yorkshire 

steady. On the London Coal Exchange the tone is quiet on 
Sccount of the miid weather. Best Silkstones are quoted 10s, 
sae 78 at the pits, Derby Brights6s 9d, and Leicestershire 5s 3d 


Our Cardiff dent writes, respecting the South Wales 
coal trade, i thiives >-ffhe rough weather in the channel: has 
delayed the arrival of steamers, and the quantity of coal shipped 

materially decreased. Most of the collieries in the district 


jj have had to suspend work in consequence. Prices for prompt 


delivery have been affected, but for forward delivery prices all round 
steadily maintained. To-day best qualities of steam coal 


jj ®82 be obtained at 11s 6d to 11s 9d per ton, and second qualities at 


coals, 10s; small steam, 4s 9d to 5s Freights 


108 94 to lis; 
“ppear , and tonnage is somewhat scarce. 


to be 


THE COTTON TRADE. 


LIVERPOOL, November 1. 

Cotton continues in good demand, bit prices have ruled in 
buyers’ favour, and quotations are generally reduced 4d to 4d 
perlb. Sea Island continues in limited demand ; quotations are 
without change. In American a good business has been done, but 
the demand has been freely met, and prices have declined 3-32d 
per lb, except for “ middling fair,” the quetation of which is reduced 
1-32d per lb. Brazilian has been dull, and quotations are reduced 
ied per lb. Egyptian has been in fair demand and freely offered. 
Quotations are generally reduced yd to 4d perlb. Peruvian con- 
tinues in limited request, and quotations are reduced ;'d per lb, 
excepting for “fine” rough. In African there is no quotable 
change. In East Indian a fair business has been done. The 
——— of broach and short stapled descriptions are reduced 
ied per lb. 

‘* Futures.”—The demand is still freely supplied, and prices have 
again given way, the closing values showing a decline of 3-64d 
to 4-64d perlb from last Thursday’s circular rates. The closing 
values are—Delivery: American, any port, l.m.c., Nov., 2 63-64d ; 
Nov.-Dec., 2 63-64d ; Dec.-Jan., 3 1- ; Jan.-Feb., 3 2-64d ; Feb.- 
March, 3 4-64d; March-April, 3 5-64d to 3 6-64d; April-May, 
3 7-64d to 3 8-64d ; May-June, 3 9-64d ; June-July, 3 11-64d; July- 
Aug., 3 13-64d per lb. ‘The following transactions have taken 
place in Egyptian—Delivery: F.G.F., Feb., 3 58-64d; March, 
3 59-64d, 3 58-64d, 3 56-64d per lb. 

The amount of cotton forwarded this week is 78,765 bales, and 
actually exported, 6,011 bales. The decrease of stock this week is 
9,550 bales. The sales amount to 77,790 bales, of which 5,140 
are on speculation, and 2,600 declared for export. 


PRICES CURRENT. 



























































. ne { 
| © S || Same Period Same Period 
cies S| 2 |e] 1803. | 1892, 
escriptions. ° . | ; ,| €@] Deere Rees 
Gi ei3 i ¥ig! $i sigue! slBul8 
Siais | as 2.2/2 382 z/3z/2 
American poy SS St St ies ere! ae d 
Sea Island...perib.) ... | 11 12) 14) 16 | 21) 14 | 16) 18 } 104} 11 { 15 
Florida ditte.........) ... | 7 73 | 8 84 10''' 9 | 20; 195) & | 9] 10 
\Ord'G.0 | L.M |Mid.'G.M MLF. 'L.M Mid @ %|\G.0 |L.M G.M 
American ......... «| 246 23 3 | 34] 3h | 3b! 4% 4% 4th) 42) 43) 46 
Brazilian. Mia / MF Fr) | Gd | Fne. M.F) Fr. Ga. (M..| Fr | Gd. 
Pernambuco, &...| | 3; 35 |) 3th) 43 |} 43) 45 5k 4te 4%) o. 
Ceara, &0. ...cccoeve) oo | St 3h | Bib) we [oo |) MB) OB} oe | Oh | 48 | 
Paraiba...) oe | SE) S15) SB] ee | oe |) Oe Pe ove | 9h | Oh | 
Rio Grande snsssse| oe | vee | Bie) oe | ove | ane || ose | 4 | ee | ane | MH | 
Bahia, Aracaju,&o. ... |... 376 cee | ewe | E eebth, MIMD seat Le sgt | ss 
Maceio ..ecseseeree-| oe | SE 32 SHA vee | vee |) 415) 4B] we | 4b | 4d 
Oo an) we | 3h | 3 3 | oo | swe)! MTB, id ve vt ib iss 
tian—Galliini.. c- | coe | ove | seofl | coe | pee | eee ooo | ses es 
i Brown..... | 33) 38 | She) Sie) 4B) Ghy) Gre) GS 5%) 48 \ 4 5 
Ditto White ......| wo | 'scn-f coe | coe] coohtb soe. L cond xe | 4a) 5 
Smyrna,Greek,&o.| .. | 3 | 3) | 33] 34) |) 43 4h) af | 3813 4 
Weak Indian, Bail ssf nce, | 00 Ecce dee Yagil ote ee ee oS 
Fiji Sea Island......) ... | + | = | oe er ee ee wed fey 
Tahiti Sealsiand..; ... | ... | 6} | 7 i {| 7Pi| - | 8 | 9 7k | 82 
Peruvian—Rough |... | | --| 54 | 58) 64 ||. | a Hi oe] voce | SER 
Ditto Mod Rough) .. | . |) 4re; 47%) G& | wi] a | 4d) 6 oe | 4th! 64 
Ditto Smooth ...| ... | 3: 375; 3%} Ste) 3Hg) -. | 48 6 | fre) ab) 4 
Ditto Sea Island | .. sed 6i | 78) 73) Bhi) | 7 | | ~ | 6] 8 
African or sescerecece eee wee | 25 3 3% } 34) tee | 8 45 ene 3 4 
East Indian. F. |G.F.| F.G.|" Gd) #.@. Fue) G.F.| Gd.) Fn |G.¥.|#.G.) £.G, 
Surat—Hingungh’t} ... | YZ). | Shiv we 1 ined 44 ‘oe Pea & aS oe 
Ginned Dharwar| 2,5) 23) 218) 24 | | on) | SH) 4h | on | Sete) Bre). 
M. Gin'd Broach) | | .. | 24) Sib 3 je 4b) aad ge | 
Dhollerah ......... | 2 / 28) 2 | 23) 2a) it 8h) Be | ag) 9B) BH! 8 
M.Gin’d Dhollerb) ... | 23 | 2) | 2 ai 2 33 | 3% | 4re) 34) 3g) 8 
Oomrawuttee ...| 2h 2, 2 28) 2) id) Sie BiB, 44 | ar si 8 
MGOowrawuttee, ‘i 23 | 4 38 3 | 24g 3 Big) 44 3h) 3 3 
Khandeish.......... 113) 276, 2ir/ oe | 216) ..)| 8a) 38)... | BE | SH) 8 
Bliatee nn me foe | | ai ere Hele | vee | oe 
eravul, ans e se | wee | ase woe | eel] se | +e ae he a 
Com tab eereeere. 2% 2% wad of } oY i | 35 H 43 | i * aoe 
Cr nseereescecee ee | eee ae } ee . na 
ese sassy 1 aM ae Hg) 
raa—Tinnevily| 24 | ah: heal een sis 
_ Wester at { Ze! ons | Shs -« | coo I) Sth) BE 1-0 3% ‘da 
Imports, Exports, Consumption — 
10,730 1,000,098 
(Cmporce from Jan LOG NOV. 1... cecccceccecsessresseree: $040,730 serevseesee 1,900; 
Gapests from Jan. i to NOV. 1 .........c00cesseccevee-cee $384,343 crccerores, 829,821 


Stock sinsinbdis Gobtovnate canton ibicictaspyhaciadens' 3 HOMIMIONE Sadcalibéon 2" DER 
Seiten trom jaa. 5. 60 ON p BE vcicesserossaictin 2,803,912 vecvore. 2,295,646 
ow :— a 

jee compared witb the eame ‘eiak last yearof...bales 648,730 

An increase of quantity taken for Consu Nption Of .,....0.cscseccererrsescerernee. 23,270 

An inorease of actual exm0rte Of ... 1. .s.cesces cevssscessessbeseesene seeneereecessoenes 

A deoresse im stock Of 2.0.0... ceccesseesescseenecescnsessacs seer ennressserasage eesee 80,310 
In speculation there is an increase of 12,380 bales. 
The imports this week have amounted tc 70,178 bales, and the 

quantity of American cotton reported at sea for Great Britein 

(including cable advices to date) is 255,000 onles, against 235,000 

bales at the corresponding period last year, 





ected ethan os aes L ‘ ds 
Taking the week altogether, n of an encouraging n can 
be aa” Cotton aaes to droop, and buyers both at home and 
abroad will only buy for immediate requirements. Yarns have sold 
slowly. Menaiactanes appear to have supplied their wants, and 
unless at unusually low prices, do not seem disposed to enter into 
further ements. Bx rt bundles have been much in the same 
position, and few orders of weight have been forthcoming. Twist 
and weft cops are only saleable in quantity on terms which 
nners can seldom accept. Bolton counts weaker, but trade is 
w. Twofolds also lower, and trade small, except where un- 
usually low rates have been taken. Cloth has been distinctly worse to 
sell, and in no direction has the trade reached an ordinary average. 
Indian trade has distinctly lessened, and for China and semen only 
few lines have gone through. Levant, Egyptian, varioug 
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Mediteranean markets have taken moderate lots of miscellaneous 
oods. Heavy grey goods have sold more freely for home trade, 
a altogether they do not amount to much weight. 
(1.) Comparative Statement of the Cotton Trade. 
\ovien|_ Proves Westatn soos, 
Nov. price, Price Prior, Price, Price, 
| ts | Oct.” Oct. | Oct. Det.’ Sept. 
| Sub. | os | | 0 


| 4 , 
3 








. sieaedisds die 4 
Raw Cotvon—Uptand middiing......per ib. ° 3 oi ae : 3 is : a 
~ Ditto, good middling........., de4< 2 ri 
_ Pernambuco fair ............. 9 37% 0 276 G38 0 3H UO 3th O 3H 
_ Ditto, good fair ..... 0. 9 i vu 3.9318 C 430 3) 04 
Yarne—No.40 Mule-twist fair,2nd quality, 9 6k 0 6 U0 6§ 9 6 0 6f 0 6f 
—  No.30 Water-twist dito (9 6'¢ 6:0 6'60 6 BU 6 O 6 
29-in, 36 reed, Printer, 29 yde,4lbe20z, 8 9 80 80 830 8 0 8 0 
Se, 12 eed, | ae, m= * 040460604640 640 
89-in, 69 reed, Go! ngs, \ | : 
ards, 8 1h 4078 o. .eessersersereeeeeeeeei 9 1b & 1) 5 16 5 18 5 245 8 
40-n, 66 reed, ditto, ditto, 8 ibe 12 ous. 69:;6vu'60,;60,60 60 
40-in, 72 reed ditto ditto,9 ibe 6 ozs...... {7 0.7 0\7 0.7 o'7 0 7 Ils 
89-in, 44 reed, Red End Long Cloth, 36) | 
FADES, BTCO 0.0c.cosocccocecooercorevvoncsneseee 4 4h 4 454 4h 4 Sha 4b Oe 4h 





(i1.) Comparison with Previous Years. 


| Price, | Corresponding Week in 
Lee A me a 


ron ; ; 
1594. | 1898. 1992. | 1891. 1800. | 1889 








Raw Ootton—Upland, middiing...perib| 0 3) 0 416, 6 44 048 '0 53 0 53 
_ Ditto, good middling ......| 0 34 9 are’ 6 4g 0 4/2 05m 0 5g 
~ Pernambuco fair ones © 35} & 48 4:0 0:0 6} 6 
.o- Ditto, good fait...) df 0 418) 0 49) 0 bre’ 0 Bre! 0 6 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 640 42 0 74,0 S30 v4 0 4 
—  No30 Water-twist, ditto jv ¢ 0 75! 0 76:0 74: C 82:0 83 
%6-in, 66 reed, Printer, 29 yde,4 ilbe20z8/3 0 3 6 3 6 3 9/4 G6 414 
27-in, 72 reed, ditto, blbs2ozei4 0 4 34 4 8 }4@ 7455 01 5 ly 
89 in, 60 reed, Gold End Shirtings, 874 | 
PODER, © FED 6 OG oivccsisevcecsovscrenccerees 5 14,6 73:6 6 | 6 109) 7 37 2 
40-in, 66 reed, ditto, ditto, 8 lbs l2ozm...|}6 U,7 6)7 45°57 9/8 14/8 0 
t-in, 72 reed, ditto, ditto, 9 ibs bom...)7 0 8 9/8 49,8 9/9 3\y 8 
B0-in, 44 reed, Red End Long ate, 88 | 
POCNE BDDC, .crcrccccserece sevsccs-ceccorsonst @ 655 0/14 615 O'6 6 4 





THE WOOL TRADE. 


There has been rather more inquiry this week, but where business 
has resulted, it has been at slightly lower prices. 

Our Bradford correspondent, writing on Thursday, says :-—The 
condition of the market for merino tops is still weak, and the 
position is a most extraordinary one. The speculative buying which 
sent prices up after the new American tariff was settled, filled up 
all users with stock, which has since depreciated to an extent which 
has produced the utmost disappointment. The collapse of prices 
on tne Continent has led to the offering of cheap French tops here 
in such quantity as to completely demoralise this market. On the 
other hand, English wools and colonial cross-breds, in spite of a 
dragging demand, have given way but little in price. Fashion in 
dress goods is altogether off short fine wools, and although there 
has been a revival of the worsted coating trade, owing to large 
orders for America, the home trade in these goods is much below 
what it was a year or two back, The volume of trade in the 
Huddersfield, Batley, and heavy woollen districts generally has 
undoubtedly increased, and although just now the export yarn trade 
in Bradford is quieter than usual at this season, the quantity of 
wool going into consumption is larger than it has been for eighteen 
months past, but it remains to be seon whether the accumulations 
and the increased production of Australia are likely to be used up 
im the near fuvure, Mohair remains unaffected by the sale in 
London yesterday, but spinners contend that they have fully 
discounted already the fall from the highest point, and they are not 
prepared to accept any lower rates. 

Messrs. Seward and Melly, of Liverpool, report as follows :—The 
wool market during the past month has been more or less dis- 
appointing, inasmuch as the more extended demand anticipated has 
not so far been realised, business being generally very quiet and 
confined to a few specialities. Trade in many branches of manu- 
facture seems fairly active, but users appear to be sufficiently 
supplied with raw material for the present. So far there has not 
been much weakness in values, and the future outlook is by no 
means discouraging. The next London sales of Colonial are fixed 
to commence on the 22nd proximo. Our next publie sales will 
commence on November 20, with East India wools, to be followed 
on the 27th with miscellaneous foreign wools. Alpaca has been 
quiet and slightly drooping in value as regards Arequipa fleece. 
Sales comprise 807 bales Arequipa at 15d to 154d per lb, 76 bales 
Chala at 10jd to 114d per lb, 97 bales Tacna at 104d per lb, 38 
bales Callao at 93d per lb, and 450 bales inferiors at various prices. 
Nothing has transpired in River Plate sheep skins. Fresh arrivals 


on expected shortly, and will be offered for public sale on Novem- 
r 16, 








Jute has been easier and the sales moderate in extent, including 
good first native marks, at £10 5s to £10 10s, October-January 
shipment for London and Hamburg. Ralli’s marks, £11 lis to 
£12 10s, for Dundee. The market remains inactive to the close, 
with the visible supply, with trade in Dundee slow, and prices 
tending downwards for most kinds of Jute goods. 

Flax remains in the same quiet and uncertain position as for 
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some months past. Importers are firm, and there has been partial 
inquiry. 

Manila Hemp is again easier. Fair quality sold at £99 
distant ; fair to good seconds, October - November, last sold at 
£15 15s to £16 10s, c.f. and i. Receipts last week were 11,000 
bales. Exports tothe United States to date 319,000 bales, against 
163,000 bales in 1893. 





FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Report of To-day’s Business and Public Sales see * Postscript.” 
Mincing Lane, Friday, 
SUGAR.—The market has been without animation, and Beet ig 
easier, with the refiners well supplied. A fair amount of specula- 
tive business done. The tone in America dull. There are not an 
later estimates of the Beet supply, which many think will ex 
Mr Licht’s figures. In Cane-grown the feature has been some 
sales of low brown, including Jaggery, at a further decline, The 
sales in West India crystallised are of fair extent. Small grain, 
12s 6d to 13s; middling to fine, 133 to 15s, including part of 4,457 
hags by auction. Syrups, 10sto 10s 9d. 62 casks Muscovado West 
India bought in. Refined is quiet, and Foreign easier. The nearest 
value of Java sugar afloat, 12s 6d for No. 15. 


a Deliveries of Su into Lonacon from commencement of the year to 
nee October 30, with Stocks eee the ee date. 
1894. . 


: 1991. 

Tors. Tons. Tons. Tons. 

Imported .......0.0s0000e. 183,000 197,000 .. 225,500 .. 266100 
Delivered ...........0.0.0e. 180,400 201.500 .. 234,000 


Gthn«.c.at... —— .. oe. ae . 2 
Stock United Kingdem 55,600 we 


see 


$9,500 .. one tee 
Cane Jaggery, per cwt.... 7/6 das > ii % )/ / ws 
Crystalticed West India 12/0 15/0 ... 18/0 20/0 ... 16/0 18/6... 166 100 
Beet, 88 ¥%, f.ob. ......... 9/104 10.0 ... 13/14 15/3 ... 14/5 14/45... 15/Mb 
Java arloat, about 96 %... 12/0 13,0 ... 16/0 16/6 ... 16/3 166... 15/6 1 
Tate’s cubes, No. 1 ...... 16/6 — . 29 ~~. O86 


Jaggery.—500 tons Cane sold to arrive, February-April shipment, 
at 7s 6d, landed terms. 

Penang.—''o arrive, 50 tons Native, at 7s 6d, near, landed terms, 
and some on the spot at 8s. ; ; 

Wauritius.—A small parcel of on white on the spot at 
14s 6d, and 1,500 bags syrups at 8s 3d. 

Refined. A er banioies has been done in London goods, and 
prices have not experienced further alteration since last Friday. 
Yellow crystals easier at 12s 3d to 13s 9d. Foreign refined is 
inactive, including granulated. The last sales of French crystals 
were at 11s 74d to lis 9d for No. 3, November, c.f. and i. terms. 

Beet Sugar.—The latest quotations to-day are for 88 per cent., 
November-December, 9s 104d to 10s; January to March, 10s 14d to 
10s. 3d; May, 10s 44d per cwt, f.o.b. A moderate busine 
during the week. Ready sugar last sold at 10s 14d c.f. andi. 
Londen. : ' 

RUM.—There is some demand for Jamaica, with reported sale o 
about 200 puncheons on previous terms. 

0000a.— The market icanial, and prices unchanged for the small 
quantity of West India at public sale. 705 bags Trinidad, parted 
at 62s to 67s. 64 bage Grenada brought 57s to 60s. 41 bags Dr ™ 
erara at 58s 6d. Alot of fine Montserrat 75s. 84 bags wee 
Ceylon at 60s. 80 bags fine bold Java, part sold, at 74s per ows 
Foreign has been inactive. Of 1,218 bags Guayaquil, by —7 
200 bags brought 57s. £21 bags African bought in, also 21 ~ 
Bahia and Caraccas. 197 bags Sanchez taken in at 50s to 52s. 
total stock continues above average. ar blie 

COFFEE.—There has not been any material alteration in — 
sale quotations, and the quantity offering is small. rere 
kinds of Central American are easier. In the terminal me 
business is of more important extent than of late, at ty | 
recovery on Rio, owing to the expectation of acrop less peng ye - 
estimated, but reports are now contradictory. At auction, 5 4 
17 barrels 10 bags Ceylon sold at steady rates: small to mi — 
97s 6d to 105s 6d; bold, 110s to1]4s 6d. 103 bags East a 
included Coorg, 98s to 99s. 132 bags Liberian part sold, at 81s 
for Johore. 929 bags Central American included ordinary mind 
Guayaquil, at 75s to 78s ; Peruvian, 903 6d; Columbian, mi oon 
94s to 95s; Vera Paz, 87s 6d to 94s 6d; good bold, 10 Ls ae 
Costa Rica, 105s to 105s 6d; pale and grey, 82s to 89s. rec | 
Rio, on quay terms, bought in, and since part sold, at 66s 

i "es Cab. i 
pee dan.cFeb, MarcApl May Jane. Jug Ang. Sem | 
ont os a nae 830 a 2/8 e 730 “* 96/9... [ds WS 


TEA.—Owing partly to the excellent quality of vs ee 
brought to auction, the continued large supplies oe pack 
absorbed by the trade. The catalogues have comprised 56; unk 
ages. The toneat the close was hardly sostrong. At the hams 
a good demand at well sustained prices. Broken pekoes 
irregular quotations. Quantity offered, 15 467 Poca ee payer 
average price, 10jd. The bulk of the above quantity oe 
There is not any special change in China imports, dema 
still chiefly restricted to the common to fair grades oa 
auction, fine greens sold well. Scented capers stea Dadian in the 
were bought in at high een oe As nace of In 
terminal markets, 8d per ib, for mber. new 

RICE is depressed, and the market lower. ane se Tid A 
Rangoon sold, to arrive, February-March shipment, # » Antwerp: 
cargo of Ngatsein, 2,100 tons, off the coast, at 53 - . 53 44dy 10 
A steamer cargo of Bassein, 4.020 tons, near, at abou the 
Copenhagen. Foreign cleaned is quiet, and London 


EER 


1,219 bags, by auction, were chiefly bought in. A few 
easier rates: fair to good, 8s 6d to 9s 6d per cwt. 
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same. ’ suraption. 
8aG0.—There is a limited demand with decreased con sold st | 


85. See". 2282. Fn 3 


— 
nm 
@ 


| BE. 


Piiics, FREEE, -oPRoPE TSS SE ekers -Penook Elie vcoTES CLF ich ei enl PeeonkS covet ore coci Ti stteets Efecto Tere | 









November 3, 1894 
1361 


“November 31894.) =< THE ECONOMIST. = 1361_ 
qaptoca remains dull. 1 
Jots Singapore sold _ 1,412 bags flake 
1,003 bage pearl rae ha. jand Penang mie in. A few | cme 
10s 9d ; tue bullet at 13s 6d per c ound buyers : eee d per lb. Of | in AMON.—There icc heed 
fw ices i000 heen Se “ medium at om Lawes partly on edo & more active market, wi 
imam eee eee eee eet 0 
per cwt. ght in, a | to 3ls a eee boxes, by to arrive, 63d to 6 hid sonaiet of 
16s 6d per ont es broken at a were bo r lb. 
', ey ae eres 
| Sia, some low sellin 
g at 


BLACK PEPPER is j 
quiet, and 1 
re sold to arrive: di ower on the 
hand, 2 a ive: distant shi spot. About 15 
otal a 904 bags, Sedan ent 2yqd to oud lige tons GINGER.—T 
were bought in cline of 4d to 3d, viz o4d poems 4 half sold bs ti auction aulon _ been business f 
: 130 102 bart y: 220b or Cochi 
ee —-s omen unsettled. Ab bags Alleppy oe Jamaica. ags Bengal at 33s ey ied ao bags, by 
oe distant, 27d; n nan Sit tons sold, to arriv dull, 629 sien stock has somewhat i ow belt ot 
. 158 bags Si y sales 467 bags E to 23d; 4¢,d vari e, | which sold on p y auction, we inc reased, and 
bold at 5§d per ae aioe, tec 4d to" oak Gana in ot | eee ee ane Se RH: es market is 
? cases were chi 43d, wi nat) di Old curra : g & few lo 
vara za har Aen ne SSM | are digatn ete ile a ctrl . 
: ’ nactive. 22 ti s 3d to 8 n the sa : OF c 
cases included or 79's. West Indi 22 cases P ion. Th s6d. Sul me directi e, and 
is 84 per Lb. very bold brown, at 3s peti og saleable. 19 continue ee sae a Prieto: yu aan ne former 
, s ° a a as 
iva have bee gust bu now stands. 8 tog nl UE | font rote nd prs tal secre, irate 
: exceeded y- Sales i : pted. Muscatel at rather hi ges Val 
picked Penang, by auction 3,000 bales, at oi Z Zanzibar, for — 34s to 35s a = easier rece cei rates sae aoe 
, part sold at 7d 3d. 10 of prices. N new. Fi ency. Sul ast 
; cases | in. A fair aot figs realised Geto partly sold at 2 widk Aone 
in new currants b o 18s. Currants wide range 
(Continued y private contrac part bought 
) 











The prices in the followi lis evis * 
“ 
ng dd n Frida: vith the as i f n 
y — an eminent fi 
t arer ed Oo w 3 rm in each de 
stance o e e partme t. 
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LONDON, Far 
AR ° , IDAY. 
ale alan RE DRUGS_{con) 8 a 
COCOA—duty id p.ll 010 4 Pe. - ee Ss s d | METALS— ; 
Trinidad grey to fx > ee nn $3 90) & B.Copper £ - 
a y to fair Ovi ppermt. Hothke 3°00 Py Tough p. ton 4: s £8 | SILK 
per i 0 oyu, rky., fi £10 4510 6 t selected 310 4410 | J —(Con.) 
Good to fine ... . 63 0 abrb.. China ne.. 11 0 13 aoe 45 0 45 ungy poor & ad 
Grenada whe Oe Se us ina, fr to; d 12 0 Giiendie mb 6 10 Ben i Comcel sd 8UG sieaitimitaemeats 
+ 53 0 nna, Tinnevel ed 10 86 hili and g. m.b.. 1 0 6110 | C ngal—Radnag’ yoo oo AR—Cruvsa 
| Paro sins 8 mS mguateed 18 | a. s0 | melaimere: $$ & 3 | kumngri ann Gon) 
ine 3 : rs, ee , 0 an om 7 
Geapaat Ait 6 0 70 0 | pee On Te, ke eis Bee te es ine teehee. we 10 German Granulated. 12 O00 
; a. 5 0 6 0 Gulls, China, per ewt - Hoops ............ 710 715 Taysaam oe? 10000 vent eee 12 0121 
OOFFEE—duty 144 65 0 68 0 | Turmeric, Bengal S 0 5 0 Sheets ............ 610 7 0 Cc kein... 0. 70 O90 BERT—Germant.o.t M6 0 Hy 
tee ia sso ues Eematie, anges aoe 2 —_ Wales: peeked T10 716 Canton. ..... bereny 90 00 TALLOW—per a 9 10h 10 0 
i ug to 98 0 1G MS ei eeaeer eee 8, ditto |..... é 6 | Tussah .-....... s etershg. sd 
puieria -103 0115 0 ee biock |: a ° 0 0 doStecl at Mdlabro 315 0 0 sare reeled earagene 36 0 : deed XO... 2.¢ . a 
India, plantion. 2 0 88 0 | DY , good to fine 19 9 Scotchpigi pro 3126 0 0 ae eit 00 0 do utton 23 6 
maltebold oe oes 0 DYEWOODS— 7s 2S Middlesbro” somes 3:5 ; cemte peacaupeee So. e. S ® | Town beet 22 6 25 0 
marks 8 0108 0 | Fustic, Jamai per to 8 £8 | ematit 35 9 0 ganzine-F ni46 0 ————. 24 
| Boag icked Baty 0 130 0 Fustic, Janiaiea ... 6 0 0 0 Leadting.pixpiton 107r 9 " rm Man Un dues 9 KL fake, per Ib more 
BS Soenen. bow to fine100 © | _ Lima Wood ..... 0 0 Qui = soft...... 91 +. S-Peppr bk 0 o | Pearl .... . -. O 1 
i slow tofn.ord 0115 0 |) Logwood Campeachy 14 0 0 licksilver pr. bottle 176 @ 0 Penang plb TAR—Stock hin ewt. 10 o 1h 
1 Low middg. t« 73 0 88 O Campeach 0 00 Spltr., Silesi bottle 610 615 See ern eo? 0 A tock him, bi 6 13 6 
Costa Ri mid ) fine 93 0 120 Honduras yo0o0o0o0; TR E anprton 16 0 W Oe eiaestes 1f 0 2 rchangel pbl12 0 0 
i mid to fine 0 a 8 15 . English, ingot 0 06 hite, Si -- ©0903 TRA—duty 48 pee it 21 0 
]  Ord.tolow mid - Sus 6) Sele 5 0 0 | Peo do, ba gots 70 6 9 0 eee. © 9 29) © uyédperis ° ° © 
Centl. Ameri iddig. 85 0 94 Sanders ........ 610 0 0 ae 71 0 72 Pn eel 0 at} Congou, ord. to 
Middli can ..$1 0 OME, os once ct 4 0 or ae oe kis * 67 0 P enang .......... 04 0 Medium to fair 0 4 0 
| ing to fine .. 9G po tieersatehts 9 0 plates, per bo o 67 6 | Bimento .... o-oo O MO F Fin ogood.. 0 7 
| Foxy deseriptivas si 0 185 0 ELEPHANTS TEETH per o | geet Letom; 9 0 10 6 Cinnamon istCesiai OS 24) souchong, com. toed 0 2 3 
Rio, quay ter 88 0108 o | FLAX at Sane © heey Antimon oo 19 0 0 0 oe a ‘1 eon ae 408 
lst tclow rms Archangel undee £ 8 0 MOLASS 8 W n.. 33 0 3310 Cassia Li nd 4th." 0 6 +3 Orange Pekoe 0 .. 
Fair to gd ao "7 0 81 0 Bt wee bas 3% 0 £58 L,pet 0 0 0 Clo nea unwkd 10 Canton. 0e 
. . Pe \e 0 ves— 29 0 Soentd Came, Gunhon 
| Salve fo i sc Heareg & & & | Ug tienen fb & Seater 3 3 3 | ica ght 
J 9 | —New— 0 0O ‘rm, crude pt 8 er—percwt 0 . air., 0 
CHEMICA avrge. 74 0 76 o | Currants wn 0 hale ptun 38 0 40 Cochi cwt 10 |g to finest 4 0 6} 
... -dut eeerert** 16 0 nscped&ptd unpowder bawe ae 
ae ic. sdsd Patras y2sd as al, pale 0 18 0 Do ptdo 656 0 85 Geek te tind” 13 
...perlb. 1 2 Vo ....per cwt 13 d ‘od 0 D rough .... 0 to finest vw O93 @ 
ai 1 stizza . 0 20 et bas 17 10 0 38 0 I sand 9 
Msc... . hoe a ee 1s 0 36 0 | Oli wst India... 0 00 ngal.. ed's. 40 0 44 0 wees io 2 Ons 
| Tartaric, English o 3 3f at aes 16 9 36 0 Feil panish 5 1010 African .......... 32 0 3 O nd Fannin 0 3) 
Foreign ..... 0 10h 011 gs, Trky,p.ct dty pd ll 0 13 0 oe 5 101) | Jamaica,low & ord. 00 00 Broente fine .. 0 8 o7 
Alum,lomp & gnd.pt 0 10} 0 104 Raisins, dty 7s ypd 27 0 80 0 ——.... 0 00 Se walk. ts 2 ’ 67 0 63 0 Do ekoe.... 0 7 12 
la, carb. Dt £5126 £6 6 Valencia —- eanniere . So 22 Mace..... » he ew ees Pekoe So So's 373 
see t| Ge wie Mian Ba 2h |oemmtteatne |b 2 ottonchne: 2 § 8 & 
| ere verones oat 2 0 33 , refined E : 00 a FOS) Wissen, 
| Arsenic, lump, .... £12 10 . ¢ Muscatei (iay aden 34 0 = ; Brown, English 20 15 00 aaa 1 6 : 2 pe ae es ee 2% _ = 
| ae pews © 0 eS pnceatel (ayers)... 38 © 168 © Cotton seed, ish .. 19 5 0 © OPI RT TE Row diy. vot wats 5 | cummmnctnoe Sim t's 
| | ates ot vr wi. 33 9 8 lee oe diichics 2 9 40 0 Cochin.” hin we 88 Jamaica, um. dty.D pe. gal it MBER Timber Hewn a 
Biestene” do 38 0 0 0 es, :Michis pe 0 25 © | Palm(Lagos) ...... 28 0 2 0 Fi ,30t0350.P. 2 Sem ; Pantalod 
i Bomn® Boll 72 as pony ke as eae Lard Lagos) tereee 25 10 fy ..2 2°33 Pie ee load 30 0 
| Borax & powdrcwt 8 0 | Pal n& S.Ubes,}ch 0 0 0 | Petro merican ... 0 0 mera ~ol.. 0 36 Ca ne be 65 0 
8 3 al ,Ach 0 etrolm. . 39 0 Lee oof.. nad r440 
| [Rearuadsrtt 3 5 8 $ | MeponPalrmonbe 0 9 0 0 | Oil Cakes loed, Eng? O85 9) ft and Marla Lo 13 | "selcplne ire & 8 ® 0 
eae 0 0 essin . 0 0 rton..... ’ randy, d s 010 _ << a 106 
, | Sars Subi rib 29 0 : Ma a See. 00 z : American, Westrn 6 5 610 y —— 4d ace meer il ebec oak . 160 0 82 $ 
| | Potash ‘ix: mate 24 0 0.| QUIT he lagna Oil Beeds— trn 576 6 10 ovate Ss 14°68 | I Itle oak... 2... 2.: 116 0145 0 
i bichrmf or ib 09 Oo GUET res 2 0 20 6 Lnseed, LaPita,afl a6 al wh = 2 0 13 Indian teak sraonese 6 0 9 0 
| —_. ¢ 4 9 i Genuine «.. “fine s ds d Teombay prsto lbs Se ea 4 hhdss os oe 0 Walnsct ies. tsticube 66 sae 
Prdriodate fe 6 5 SMP—Pecteh 6 46 cutta préi0lbs 3 ; 0 * 11891. 6 10 9 wn & Pre 00 0 
’ owt © 8. P Per ton Rape, Feroz bs 3B 6 CUO CUO | 891.. 10 0 Norway, Pet: Wood. 
| Bulphate tte eeees 0 103 0 9 M etershg., clean . £8 £8 Calcutta epiidib 0 0 0 0 Corn spiri 1893.. 8 3 10 3 wedish, eped. st 070 ¢ 
| | Precipitate. perl’ a 19 = york's fait, on a 2s 2 PLUMBAGO— veers 2» 0 0 0 | Spirits fet. eaorbe 23 12 4 ammee..... - $e Be +; 
| | SRS clow doar vn 8 8 0 | avisiok gee wt Ho 1 0 Mai sins auty vd 13 @ a8 Rag! 8 Mk | 
i prewt 37 Yarn, gd. to fine 0 1119 | Butter — a SALT ri ia 6 Canada, ist pine .. 70 " 
ry ES ation asin et an Seton ee & ae — Feat poe 8 8 Om Ist pine ro 0 yl 
16 £7 n tofair .. 1 0 iesland frsh 00 00 Se 2: 2 P| 
s | pee .. 38 6 30 6 | HIDES,Ox&C -10 0 140] Jersey fine 94 0100 0 Eng percwt .. 17 3 ee ..12 0 } 
| eeresr si 2 i|"Rmoree 434) Bt : = 0 1 : 
adon:: 9 0 910 Salted BAAMY. C SO 5 Normandy ...-:... 00 00 uetoalhene 5 30 zo mertenn 5 Sees HY $ 
0 £410 c—...... 6 0 aE. esioh, dia os 0106 0 | SHELLS—M ey ie Ye Pine Planks 6o wo RE 
| FY S348) see: 3 g i admmaociiaai 2 2S = ter PA busi onan 3 aS Ty 
| Pow Dry B.A. & MV.. 0 af & eS 17 6 | Sydney... IIIS 0 #70 Gen tate ns om ° | Ba 
are .-- 04 0 _ Pee Lbs eos 53 0 . Australian . sO 45s | pO RAcCO— 2% 0 @ @ | Shee 
bel 415 China ... ome al nee : 0 | aeombay .. sO 48128] Oe ee ai 
: 213 ae. 04 0 ams, York . 0 SUGAR—per cwt. 4426 1 Ohi nS oe sded | 
o 00 Dyes Mauritius 3 06 —- aso 2 o | Brit.W. India,s vi leaf - © 4 0 : 
by if 0 0 0 20 38 —Waterfrd and 0 portamet yrups 10 0 12 6 a ae C412 : 
5 15 Cape .... 02 0 2% Limerick blad sho Wen, Ocoee 12 6 16 Kentucky lest |... 04 q 
- 5 East sereeeee 02 Cork & der 60 6 90 Mauriti 60 0 leaf ... 0 16 
| Bb nobilitas & oak 8 cueriaiaticg ¢ a ¢|qrcvaea 38 rgaeettiis 88 EE ij 
f ¢ 8 0 | INDIA-RUB pews 40 26 16 pAmerican and Gan “0 oe 8 | 060 60) ee uty 4/6 0 6 :$ a 
4S fine BER—per |b. ork—Amer & Cana- oe oe Queensiand syrups... 83 90 duty 3s 6d’ 2 By 
F Mosambiqué .......: eb sua] Best Ameer. & Gans > oo | PenanesG nome Havens 4: whens ¢ 1¢ 
by 300 INDIGO — per Ib— 13 3 yy Cana- ° eens, Ce. ane nye 00 * ; TURP’ pnd. duty 6s 6 ¢ s 0 a 
, kinds cose—Edan...... 000 Madras, nati 8000 NTINE,pcwt 20 9 ‘<3 
0 16 muminekinds | || Gouln oo 60 0 62 J Ve...... 00 wooL— %h 2 9 . 
6 | Mid. to a, cae ao oe Manila, flo Tio. 7S Se S0k—eagiet—oe oh 628 & 1 
. Low togh ordury, 28 40 American ........ 45 0 47 —. Teal........ 09 00 alt teot haan om ne 12 
6 ¢ 33 ; MNative elore .... 3 ; 49 | BICE- aeonnne 0 62 0 Biam & China white . : . $ —  wethers 74 io . 
sate See 0 0 n to 0 fleeces 10 gapar 
s°2 3 Seresh good tptee 3 3 3 3 oe eee. OS see Ss 0 8 o” 10 ie t 
6 9 | Ordinary to 12 8 3 | Bassin ........... oooelwe 30 88 a 
y . ® 0 LEATH te 1626 tion etait. 5 3 6 ; Brea rcnccernn 00 ; g 9 10 12 0 2 
0 1 Hides Gergen Siam, 0! & 1. eee el ieee 8 eS » an 
0 18 | Rogishbattsd x” O's 2 3 saaeametsh 2 ht 8 | sees ise ss find ie 
> e@ Forgan. bu 2% 10 33 SAGO—Peari.,p. cwt 66 86 6 $$ 1 1 + oe 
a... 2% Agee + oS BS aeons 2.25 8 6 13 0 1 i? An 
o 29 > 250 «(1 14 SHELLAC. vie 1 6 8 0 oo 610 Bie. 
20 0 Aus.&c. 14 35 Bas @ | Ogee per ewt e 333 111 ay 
—~: 2S 7333 eae pushes ae SS : 07 0 oe 
0 00 0 7 075 «(1 2 3 | Garnet, AC .......: 103 0 110 0° es 0 aie 
0 6 0 80 130 6 22 Batton sors gd ts tains 0 0 3 ° 111 | 
o 5 0 Yreaseng Hides neband ae oe Low <2 Sus 5 3s 6 7% 0 t Bere 
¢ 6 & | Horve tides Bagish 3. -- © 0100 0 2 00 13 14 } 2h 
2 2 o | Kip towiah peed © $s ceeese oo 00 ooee ue Saes a 
. et inde 0 8 .? a ee ¢ 13 ¢@ Sea 8 ae 
oe S32 as mest_Surda pid 0 0 9 0 | “Buperor ag e136 16 1 @ aie 
16| Gentea....:..... 10 0 0 Superior, ba; in Holland om 66 4 
Gonates .......... Sas Austrian Th 0 0 ‘ites i@ 
ves, f.0. o 2 ei 
ee i 3h a 
° Ho 8 +: 
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' ams 
ae 
Dividends ' ‘Clos } 4 
Phan el Baloo pi Eel ment cme ts | F3 i 
| : - = |\Closng ~ 
until 1903, | Name. Closng aa | 2 hs se 
meets hen hw 1923 .. 1013 2 |= Re Prices.| Sue, a gz eo a: 3} due, * 1s 
18 igh a3 nas * = ize | t Peles — “% a 
peqeceeons =| _-- | % | 
etal a 100 6 (Otago Harbour wamestecbidehes * 103 6 j , i an. July} .. 
2 x | Loans it pine 1064 7 ¢ | a -! one snapsanshinss ye Qys a me s Ja. diy.) a a | pl. ~~ Wd 108 
nnta, 1 ea Te il eresececces| arter 
Mer. i aes sti par bsp), |, Do Con. Bonds ..........+./1934| Qrtrly | a \P.orD. |Brast angola | 640° San, July) :- 
Jane Dec..| Do Be: secesee2 18D Gap Port Elizabeth Ww orks | 108 10 Loan 1879.. 4), 84 83 oe ee 
April Oct.. CanadaGev. 6 |Port Louis ...c.cccccee © “1, 304 6 | yneDec' 1 |P.orD.| Do '83 78 80 ee oe 
col. Rly +a eBits 1c 8t Louis City ........... eosee 5805 108 6 Apl.Oct! 1. |P.orD.| Do 1888 .... 44) 79 
April Ocs..| Do Bonds 1910.. us 17 (6 Timaru Harbour oard Devs. (1914 99 101 Oct! & |PorD.| Do Bds. 18804 | 747 
April Oct..|_ Do Bonds 1913,. 19 Sl N.Z ) Harb. Ba. ../1906 991¢2 p Pur orDwg) Do W. of Mi RAILWAYS, 
las pt. Govt. Gtd. 37, io 54|4_ Westport (N.Z.) Harbour Bd.. 1925104 6 | Railway ..6 79 80 ORDINARY SHARES AND au 
Jen. Ja y.. - Mauritius 3 Bi Bork... 1064 ul a With Coupons July, 1891, Qrtrly. 1 |P.orD. Beeman teet Present | === Stocgs Sb 
W 1886" 
April Oct. Bank of England Stock 536. 30 All. the aoe aa each, with| Ap! Oct) 1 a | Dewees 6 | os ae | Amouns, | 1a 
Quarterly... IndiaBtock ret .1981 109 10 the following’ exceptions: City of we FhAugi | New. |B ea tans bob sae I Mr 
Fok ‘kug.”’| ‘| — red. 1948 10° nipeg 6 Bee Debentutes £500, and New York| Ja. cly.| 1 es | Des-Mt.-Bas ¢ 1014 25 1,10 
Web. Aug.. ube eu Ba P Debs. 102 “4 [Clty and Bt Louts City Bonds £900. Ja 3iy., } PorD.| Do 1886 ---- 4 93 96 4,864 Oateaonian ( i ms 
| j ’ ‘el. — 
CORPORATION. STOCKS. COLONIAL & PROVINCIAL [3% 317: f [RorD| Do sst..:.5 441 9895 Gsir'seu. Do Det. Gon, Onis 7 St Pan 
< __4United Kingdom ) — GOVERNMENT SECURITIES, | Ja Jly. .. . | Do i808 .... 6 | 99100 48868 Coote: Ord. No. 1....) 2 
Present oe oe sae eS Ja. Jly.,| Pur orDwg) Do’s3...... 44) 93 95 8,240'799 Cornwall Mineral .., woe 1B 
Amount DONDE, F0ams, AND \Closng| Present Fb. Aug; 1 Jan. |ChineseSer.A7 |100 2 2,642'000 pat London Cons....... aT 3 
4 TRUSTS. | x \Prices Amonnt Dividend Name. leens Marbep : Jan. pe Beries BT 100 2 iooel urness, Con, Ord) 68 ors 
. snaptiianacitiateabematin tated’ ces : Feb. | eem, : 
16,961,688|Metrop. Con., 1929" .... 34,116}:7)|———|_—_—__—| —_____|__— 7 | March, 18966 100 2 nee Eastern Ord.......| 18 8 is 
10,860,000] "Do 8 4 Btock* -....... oe 1075 8 “tt! C2e,706\0. a July Brit, Ool..1ns.% | Jue Dec 1 | Apl. | Do Redeom. | |, | %788806IGrent Northern Gone tite 1s 
5 © 1919-49* ovee Sl OO Bs ks ae 
400|Com. of Sewers (City... _ | 194,500/Ja, & July Brit. Gulatiin 108 30 | Cp. "To none ‘snce'79 Odlmbian, "7348, 16 18 TissaTs| 2° Deferred .......... | $f 68 69. 
1,976,000\Cor. of Lin Bae. oo". 2 BIOL S| nee OS ON Som BY luna 14 a lo deo 6 | 20 24 | 1,150,275, DoB utile spa By a8 8 Me 
’ Jor. of Ln. Bds. 96°8*.... 38201 3) | | | OB ee ° | Yan” any ' 
218,600| Bonds, 1912*-...4...... 8100 3 4,120,700 My & Nov.| Do 1008-68 4 |107 #8 |Ja.Jly.. 1 |*June | Do'Bonds ..6 | 1 Meer eas Great Westn., Con. Ord.'i6t 44 1,808 
£74,100) Debentures* .......5.. 6 |7,279,300 My & Nov.| Do Insc. Stk 4107 8 | Ja. Jly.| 1 1898 |CostaRica ‘A’ 5 | 49 45 3,286,013) 1 gh and, Ord Con, woo 112 4 ' a 
660,000| Birmingham Comp, 146" 3 Hieanoalaieeo 021 Ja. & July, Do Red. 1910 4 110 12 | Ja. Jiy.| 1 | 1898 | De ‘B”.. 30 33 | 7 40'995 14! panda eg 5 &c., Bhs, Sit if 
1,320,795| Do do, 1947*. .,.. 3 |106 7 |3,863,114 Ja. & July’ ze Insc. _ 4 |110 12 | May Nv) .. a ana "339,900 qos re & Yorks. Con, 1!3pl4¢ 2,626 
740,546] Brigtn Cor. Red. 1046. bend 3 U7 18 476,100 Jne.& Dec. 4hascdg tos | 24 26 2,9 el eet Brighton,&c. Ord, 166 68 700 
1,702,012| Bristol Corp. Deb.8tk.,.. 39 118 20 i: /105 7 | May Nv Sas Le ~ Onifd. 4 |1 4 "548,350, D b Dfrecv.no div. ) 180 8 Lane 
1,222,600/Cardiff Stock, 1936*...;.. 3) 156 17 |4 623,000 Jne.& Dec. Dodoinsc 8k $108 8 Apl.Oct Jully '86 v.Pref 34/1 ceases! tote eee pens vit 49 
494,419|Croydon Corp. Ired.*.,.. 3b 1164203] 625,200 Ja. & July, DoRd.1910-36 4 \111 13 | Apl.Oct, | Do Ins. Bik. 34) 67 90 11,350,383} Do pm : ights Certs. ..| 19 3 |} 1,248 
1,066,286 |Dublin Red.'1944 ...,.. 32.1°6 § [3,874,900 Ja, & July, Do Inse. red. Jne Dec Par! orDwe| DoBtateDo m {106 $ *960°706 Lon.Chatham & Dov. Arb, } 1,366 
600,000/Hull Cor. Btk. isa :3 1164363 910-36 ,... 4/111 18 | Apl.Oct, : | Do 4 (102 eee ee ee 12,818 
2,302,16( | Leeds Corp. Bik. 127 - 4, 190 22 7,078.82: Ja. & July| Do red. 1938, 3 | 99100 Ja. Jy. | Bee Dee. ‘EntreRion i @ | 25 ri see ee ane: & 8.-Western, Cons. a 11,666 
1,006,544| Do 34 111 13 {1,839,600 Apr.& Oct. ‘Cape1900 1/,dges j109 tt | Jac 3iy) 3 6 | 25 aT Ee Do Fret. Con. Ord, . cs aaae 14,008 
1 1298, 493 Lalcester Corp.4 Red. Stk* 3 16 17 | 579,800 Jne & Dec,’ Do 1879...... 44/110 12 | Ja. Jly. Pur orDws be Fae. in:. 6) 26 27 1,676,030 Do Def. Con. Ord. 40. o 1,600 
6,698,717 Liverpool Corp. Btk’.... 36 i=2h $4) 474,400 Jne & Dec.| Do 1ssi--... 4 108 8 | Ja. Jly.| Pur orDwg! DoC ofParana6, 95 28 1,838,360|Lond., Tilbury, &e. Cons. 116 17 6,190 
8,776,736|Manchester Oorp: ..... 4 137 697,00 Jre & Dec.| Do 1917-23. 4 114 16 | Ja. Jiy.| 2 | Dec. \Greek, 1861 ...6 | 3133 | 1,065, 23 Man. Shef., & Line, Ord.| 63 6 4,172, 
1,000,000} Do Cons. Red. 1928.,.. 3 100 1 |2,198,625 Jue & Dec.| Do Insc. 1923 4 |114 16 | Ja. Jly.| .. Deo, Do 158 ....6 | 3032 | 2,213,520) Do Pf Df ree. no div. ot 6,686 
6,127,975| Do Red., 1941* ........ 3. 206} 64|3,791,895 Jne& Dec.| Dolns.Stk’s3 4 (115 17 AVLO2t os mtes.. 4 | 256.6), ee eet po DEK antilo cis pabty a } 860 
800,000|Middiesbrough® ........ BE 108 10 |9,007,666 Apr.& Oct.| Dot Cns.Ine.4 |116 16 .. | No GOP. Lar) § | 20 32 | 084.880 Mersey, fully paid, £20.» 8 ie 
633,820 nerete orp. red., 4,711,676 Jan, & July) Do Con. Ins.. 34109310) Ly Jly.| Pur lony.| De Monosis. 4 | 33 36 6,281,83C are litan Cons ....++ | 8,044, 
Sobbbodsisaseses 116 16 | 702,500 May&Noy.|\Ceylon ...... 4 |108 10 rly. | Pur orDwg! Do Fdg. ’93.. 6, 30 36 2,640,915: urplus Land Stk.. , } 1,998, 
904,190| Do Irredecmables..7.. 3} 1194208| 1,076,100 Feb. & Aug! Do Inscribed 4 fee 18 | Ja. diy.) & | Dec. Guatemala ..¢ | 26 38 240,000 metropo tan Dist. Ord. } 1,335, 
8,060,000|Nottingham Corp. a." 3 105 6 950,000 May & Nov. Do Inscribed 3 |100 4 Ja oI 1896 |Hawatian ..6 100 4 | 83,765,452 Midland, Consol. Ord. . +t ': |. 400, 
483,00 Plymouth Red. io4z*.... 3 104 6 | 126,600 Mard& Sept Fijian Gv. Deb 44/103. 6 "Fg none snce'71\ Honduras, 67 10 :o 6,741, aide North Bi British Ord, Pref. 4 } 1100, 
704,000] Portsmouth Coup,” . 34 112 16 11,066,114 Feb. & Aug Jamaica Insc, 4 [112 34 oP. "73 none|snci'71; Do 1870 orn 6 9,163, Do Ordinary ....... see | 1.008, 
486,710|Reading Corp. Gtk.*.:.. 34,118 20 346,700 Ja. & July Manitoba,r910 6 112 i4| Ja. Jly.\n'ne| .. Hun »212,095)North-Eastn., “ Consols’ age 1,000, 
366,070 |BheMeld 1925, Réd./..: 3,106 8 | 69,700 May&Nov. Maurits.Gous. | ares 4 \e92:003)  2,020,400/North London, Cons... «eS 1,080, 
SAMEMENE BO ovesreezonsnense- iL) 8 2018 28 Deb. .... 4 |104 6 | IneDec| 1 'P.orD. |Ttellan (Sard) | 8,280, 140) North Stafford., Con... 1,500, 
16,040|8'thainpt'n Gorp.2045.... 3) 106 & | 480,749) | Do Insc. 1967 4 |116 18 eS exen 6 | 99102 686,398 | Rhy mney. ...++. 0... 0-000) } 1,00, 
,200|8tockton Curp...1908.... 44106 8 768,700 Mar& Rept! Natai ........ 44/112 4 Ja. Jly.| .. | *Dec.| Dolrrig.Gtde |101 4] 3,163,130 South-Eastern, Ord. -.../135 a } 1,880, 
800,000\8 wansea Coip, 8ik..*.... 3) 116 :7 | 211,900 May&Nov.| Do 10-40 .... 6 102 4| Ja. Jly.| .. | *Dec.| Do 1862 Ma- 8,429,930/ Do Pf Dt meant} eae 1,600, 
124,624|Weymouth Huis, 191g..  102 3 | $76,181 May&Nov,| DoCons. fase 4 (112 4 |_rema. Rall. 6 | 80 s3| %429,830| Do Df t untiléciepa Pty | Bit 8 | 2330, 
103, $ [3.098.444 apr.& Cet.| Do 4 114.16 | Ja. Jly.| 2 | *Apr. ‘Japan, 1873..7 (164 g | 192,264) Taff Vale “Stock” 1880... 6 & 08, 
160,010 Windsor Gor. red. isis 1024 313,509,025 |Jne. & Dec.| Do Insetibed 94 103g 44] Qrtrly. | } 1893 {Mexican, ‘68 6 67 6s | 640.000! Waterloo & City, £2 paid’ 3 % 260, 
_ 800,636 Wolverbmpta Corp". Sie 3 3,881,408 Jan. a&Jly.|\New 8. Wales, Qrtrly. or Pur! | Do Ext. 906 | 66) 64/ a. F Rassese, 200, 
om am ee 1895 to 1902 6 \101 11 | JneDec|.. | .. | DoSil. Cur. 6 | 36-40 igs Laasep at FIxep , 
tame tit raeima de Zalr] Doss drawer § lies ¢ | 0.9.) -- |p.» iorgus. 1886 |... ei | | 
i, Ja 1 ie 5 J oe or orw eo es j 
CORPORATION BONDS. 18700 Ja & July| Do 1882 uous ¢ Hog 6 | May Nv Par orDwe Do ise ..-~ 1100 “a Name. | Computes Peo } *2 
{Co :nial and Foreign.) aoa re & ay Do Inscribed 4 |109}10}| Fb. Aug Pur orDwg| Do 1838...... 3) 62 94 ——eneliegee } , a8, 
areas . —_— r.& Oct. po inscribed 3 = qe Ja. diy. ee | *July n Free Birkenhead . ee ae LaNweawig i | £200, 
oe 11904200 | Mar hSep. Inscribed 14 se | my DUMLE «000s 6 \10L 4 |ast Lincoln .......-.. t. Northn. is } om, 
' | 378,800 \Ja. & Ju N2 Zeaind,i914 6 i i9 | Ja. Sly.| 3 | Dec.’96)P 13.18 |Eondon aud Paisaseall Gt. Basta... |. 
| i fasmpate Quarter Do Lane ik. « < |tose oa| MarSeplarme |: |Ruselaus 163m, 6 (1a3"ar| DO MZ Gennes gsc Doss ave “ 1 so 
Name, 3.2 Clomng)s sor 307 Jone July St Pe haan Nottm. & Grant. R. & OC. Gt. Northn. + 
= , Ja & Jul do | 3hi01 2 | May Nv| 14 |prch’s| Do 1850 ....3 | 89 92 orthn, (116 18 exrsy 
‘% 35 Prices | "745, 000 MayaNov. Que ebec (Prov) oH 106 & Qrirly -» | Jan. | DoCons Nottm. Sub. 34% min.. Gt. Northn, [116 18 ) 1181 
ai inditthnsennsstittioneiisiiislaiinalt 834,200 May& Nov.| 0 1906...... 6 \107 9 Bonds I. .. 4 | 99100 DaesentoRes S70cKs 1,004, 
6 | Auckland Harbour Board. * 108 10 723,806'Ja. & u | Do 1919 . . 44,106 7 ly. oe Jan Do do -4) O91 ee | 700, 
6 | De do oon as ftQtt act 1a | fay Ja & July| Doiia...2.. 6 |11 13 | Ortrly, -: | Jan. | DoT 97140 8) | on 
6 of Napier Oon.......(1914,112 94 | 12%900\Ja. & July Do 1928 .... 4 May Ny| ‘16) *Aug.| Do(Nic.Rly.}4 | 97100 — Cea 1 00, 
7 'Borough of Timara (N.Z).. -|t910, ope ey Dose Oe | 5 LPednd 2 |Sely ategher Gas we 1. wo, 
: | Boston CO pPeerting.. “ty 2 103 ; 706,600 3a, & July Queensiand, | ly | ee pec. eA aie. ---228 3 1% Sinope ewer hs re tee 
6 ee Oe hk 8 TTD i capes .6 (103 6 | 2. auloProvo' ieee 
: oR Auckid Cons, Apt, 6 1998 eg 38 | 10967400 a, &Juiy| Do 1wis'is :: 4 |i08 5 | May Nv Pur|orDwe Santa F6, 83-46 | 6 20 mS | oe 
6 oe of Buenos Ayres Debs. Si oot | 3437 10866000\ Ja. & July| Don. 1916-24 4 |:06 7 Oct| -- | Sept. | Do West Coly. ; .— 
4 of Cape Town, vt oe (12 14 |8847,134 Ja. & July) Do Inscribed 34) 074 64 Rail ” 
6 o of of Domed eke iN. Nw) “{/1926/126 29 374,200 Ja. & July |Sth. Australia, Ja, Jiy.| «+ a Se 
6 Si «+» (1026) 123 26 } 1894-1900.... 6 (100 :0 | 3300, 
6 ened e. yenytes Ja. & July| Do 1901-18 .. 6 | 108 26 Ja. Tiy.| lb x | Lene 
6 Consolidated ".-....,.,)|1008|108 10 000 Ja. & July) Do .911-1920.. 6 |106 14 x 
4 |City of Hamilton, Debsi.11:1;'1094 108 6 |"S00.700 de. & Julz| Do 1800-1916.. 4 lioz 6 | Qrtrly.|a'n a | aun 
6 Olty of Hao Town Gtd. . 1930 109 16 eae Do 1929...... 4 — : ne Dec .. a i | 
6 | City of Mel Bt eee (ingo7!ico 8 {2 |Avr-& Do 1916...... ¢ ADI. Ot 9 | 100, 
“a ae E997 |108 5 '7,673,200| Apr.& Oct.| Dolns. 1916-36 4 108) & Ja. Jly. Parlor 1 4 | | ‘0 
8 City of Montreal Bteriing...{/ * \103 6 |, She00\Ja. & July /Tasmnia, 1901 6 |ico 23 | ApLUct, & ee duly. @ | a 
8 Of WTA... .seeceepenpeees| * (103 & [1,995,760 Ja. & July} Do 1908. ..... 4 lod 6 20ib 2 Si } a 
5 | Do of 1870............0c0005) * [206 6 |1,000, se Do 1886 104 tad 1 |Suspd.| Do Bds.,E.T. 34) 97 74 # | ar 
3| Do Perm. Deb. Stock. ..°""{) .. | 6% 8,/%706500\Ja. & July! Do Ins. 1920-40 34! 100 arSep| .. | Aug Do Priori 93 95 “ 1 san 
4 Stg. Cons. Deb, Saree | cs |/L03- 68/1,000,000) | DoIns.1920-40 4 1054 65] MarSep ../  -- Converte a | ie 
6 (City of tore ad gSiick baw £}1004/110 1g | 174,660 Mar& Bept}'Trini sere os Series “A”... x o | OM 
4i| Do @) % 20 year Debs. ...... 1. 1107 9 aay ae Do Debentrs 4 | MarSep| ..| «- | Do Series “B™,| 439 4j| 4,676,722 Do Perpetual -...-.- a | | san: 
6 |Oity So RS pees eet 3 Meant Victoria 99-1901 4 ies MarSep) .. ee Series " "| 2h si ow 
6 |S of quebec Gon mite. & oe Do 1904..... 05 os 4 Do Series “ D’ 254 6§| 960,673) DOD .....crsrerove @ | | Roe, 
6 Ja, & July| DoRly.Ln.’81 4 162 Ja. Jly.| .. \Prehse| Do 6% 10 | ayy 
4 Ja. & July; Do insc. Stk. 4 (103 Lu., 1886, 9 | 
4 pr. & Do Insc. Stk ¢ RT! co | oo U.S. (Mas) 1900 6/108 12 oT i} 
6 a, & July} Do Ln of 1886 4 |104 a. Sly... | Do......1896 6 |1 | i 
6 a, & July! Do Ins 1921 aa & | Oct. 0 Bas. 34| 47 474 
5 a, & July | Do Ina. 1911-28 ug; Purjchase (Vi la N. 242, ey 
4 ‘Apr. & Oct |Westn. Aust.. Con, Debdt.. 8 | 26 40 J | am 
: Ja. July] Do Inscribed $ | —— Lit) e | a 
6 a. * The dra are yearly in the case of . poasaal a 
6 on do ivsn ..! stocks £0. which asterisks are prefixed. In ree ’ - 
6 almost all other cases where are draw- aa 3\ North British..... e | Me 
: ‘FOREIGN STOCKS, BONDS, de, | 'D* te? sre halt-yearly. ‘is16,060| North-Kasters s | | aw 
st ___ (Coupons payable in London.) FOREIGN STOCKS, BONDS, &e, | 1,001,849) Oe cian... dan 
; ae wa Coupons payable abroad.) 1priisa) North Btailord. <.-...+ ) Soa 
364,200 Roy mney toon erpet.. & 4 | 
ing. Name. 440 pe = oe 2 i i 
4% — 1,165,142 Taf Vale sececeneseeeee 5 ia | 
- ne | = 
“B"..7 | 97 2 GUARANTEED SHARES ABD 
‘ a Soe =e Fo eenahs dc a wh 
: . 1870 ' anpte. 
s Do wees 4 {30 201 } 2,181,106 Caledonian Ged ADBI™ s > 
: Belgian 1874.. 8 | 96 98 | 8,607,164 _ Do Cons. Guar. ---»-* 
. DavehGria.ea | og | eee rae Cons. Ot 2 | = 
Sh Renter "lil 8 986,450 & 6. ext, Gi 
do .3 |:00) 14). Gt. 4 
pias 93 04 4 - 
6 st 48 




























“November 3, 1894.] THE ECONOMIST. 1363 
Nene ee nn ne eee eeanesneetenseessssssneeensrenainetnsnssansinsusicnnensniespnanen inessnaieaamaiaian 



















































































RAILWAYS. RAILWAYS. 
granp SuaRes AND Stocks—Con. Baitisa Possessions—Con. eee : RAILWAYS. 
~ “a i ____ AMBRICAN TOCKS—Con. 
eens) _™ Price a? Priees| Amount Name, (edi iiseflAmount| Name ——_(Rediplené 
mee oe 


a 
2,315,000) Chic, Bur. & Quincy | 1901 ms is of Mass. 6 1906 116 ™ 


estern, Rent 171 73 
Consolidated G Gel. 6 in 73 















































































































































































alo .....-| is 16h 


| Wiel | 
Div.) sede 1928) 94 07 . 
Do @% Deb. Stock....../t1y a1 





$20,000 Kastan. 
Belay 8 eg ray dg er pa Bat 4 Es 700, 000) Best az. st Fnd.6 |1903;108 8 
' sos maratd & 120 73 coo polonatitate SW. ir. @ (0008 12} Son Do 2020000008 labo at 
Londra W. Cons. Gta. 4 {135 4: La Grea Deva. totels 6| “3es:s00 Latign Vat Goud tt 8" derlane's 
an BA a 5,680,000 Do" Hasti gad Li ote eral he Bhcretnse: 
eTONCE... 2.6 | Dakota 1 div. : 
Do Rent Charge... * af as 34 1,380,000 DoOhic-bL Rist 1921/1059 iio isthe 
et. Di trict, Midland ce ia 25,340,000 pe DoChic.&P. c.&P. 1st Mt, 6 Lea |13 26 son 00 no ei t 
eee perpetaal Gta... @ (121 23 Minn. ist Mort. § |toa1|107 10 200.000) New York Cent Mt 8 1008 118 20 
land Per Rt.Ch. 4 i139 4l 139, 200! Do , 4,080,000 Do Termal M 6 ‘1914! 108 12 mr niin bees 
Do Guaranteed 4 \130 41 | 82 84 | 3,088,000 Do Chic.& Mis. 20,300 Tho Equip. "6 : 
North Brit. Con. Lien... 4 136 37 div. Ist Mort... 6 1926191 Dona deescetJ~ 6 or oe 
Do Con. No. i........ 4 134 36 i}17,8°6,000 DoGen: Mt. "A*. 198) 93 94| 945,400 NorthUont-Gon, Me@ (19081 U97 Sp 
9,400,413 ‘orth-Eastn. Cons. .... 4 |139 41 snennesont ‘& Tomah . 6 |19056 112 16 666,800\I anama Gen. Mort. 7 |1807T a . 
po tpt SOS A..8 7300 2, eee : aca Bf & Pac. st 0. 6 /1061)117 22 pee my 6 130 33 
io BandC.... 6 | Rares | ac. 1 693, Con. Sk. Fd. Mt. 6 | 1906; 1 
West Hartlepool. 4 '138 40 seibieore ; cette BE Com... § [1098108 7 an 
bua6 2 Vest Hart ain pd 6 ta a8 ,300| Equip, Bas... ¢ | 4,763,000 Cleveland .Cinn.,&c al 15,900.00 PHL Are Gen ta . es 
pe Uomolldnted Ged. 44 161 83 78 as | $000,000 pe gueee DIY. ‘ ¢ ae ot Lar aye00] Bo teneence dae ¢ {teutita3 28 
Con 723,080. .W. Per. Deb. 8k. 5 103 6] 6,250,000 Colorado Mid. ist. oe 
é11':00|_DoNth.of Can. 1stMt. 6 \103 6 $350,000 Colorado mia. Ist .. 6 |1936 76 20} 1, 400) Pi Soeundion ¢ 1908 isp : 
Sxanes AND Stocks, WITH H ¥2 96 | 4,835,000) DoCons, ........ $ 11940, 23 97 Sonn 000 Bt Pa Mi 130 33 
pe Continornt oN tHe Paopizs | $09,400) Hamilton’ N -W.lstMt. 6 | 97100 | 6,000,000 Del. & Hud. ist Mt. soL Mts Gate 
OP BACH SEPARATE — 20,000; a Ist Mortgage.. 4 104} 43 | "Penns. Division 7 |1917 ome @ 11085) 90 te 
; - nares ra anit‘ba&N.-W.1MC.1088 6) s7'42'| 000,000 Do Mt Bid craton Y Hear 9 ae foe, $00) gaN als Bh g ur, & | 1905 110 18 
Onledonian, Pret. No. 1 4 13 38 Mid. of Can, Br, ist Mt 6 | 85 a8 “sa 20 Do tay Morten 6 (1998, f 39 sor a Uped Narn a6 lel cs 
De if. sesseeees 4 36 | 1.072900 ve Cons: Mort. Berip. 6 | 35 88 | 1,972,000 Detr,G. ‘aM ad 6 {io18, gatos | = ee 
eetteereeeree Nn. 8 
Sat ecadguets donno Nwfndid-1st tLd.Fds. 1 | $0 45 us 100) 0, Con, Morte 6 (1918) Sas Foantow Rariware, 
Do copeniitia ints 600,000. New Brunswick 1 Mt. 6 |117 19 2,728,000 G dRa sal nel wile Present | 5 me (Cloang 
Cornwall Minerals 759,310; Do Consolidated Deb. 4 107 9 r tet Mo idsuind, Amo'nt.! a, af" Name Prices. 
Furness, Con. Pre 250,000.New Zea.,Mid. L. £103b. 6/|"'4 6 | 1,600,000 111 wee [Parente Soe 
Do Pref. Stock A 74880) Do Ist Mort. Deb.....6 | 6568| "| Chic Spring Me. : | 20 | 
Siaasow & 6 West. . $3,000 000 Ont. & Quebec Cup. Sik: 6 160 62 | 2,600,000 ‘Do Mort. Bons. apenes 1th 2 Alona Leics il i 
Great Kast., Con. Pref. “e76,000 Quebec Ontl. tetine. tds 14 ‘2p az | 1700-000 Ind. & Vine. ioe ME. ¢ 1008 134 28 juol ° Der Debentaresc...-|t08 8 
i. le . + } «vee 
eas.o0 Do Redmpta Btk.,'86 4 ato o00 St Law &. Ott. ist More. 4104 6 | 1,402,000 Do aud Morts . | Heeel 108 9 2,370.00 100) yotwe GW . wi 'SD a 
BT Do a iii’ 98, Sens 719,000, ‘TorontoGrey & Bruce, Rl : | vere 19°000.000 Gre eed BE re awe 1) 
| MO,018) Do 188%......eo.00e-. of Oan.-Beer'Bda Lets 6 (106 7 | '6'000,000 Ly Lend. Gd. ibis. © \ostitie 23 | 18;800 30. Do Timbo Be, ar 1 abl 
eee eee er eneee } , “ Tr 
| ree Bo 1688 as -- 10,400 Wellet, Grey & Bruce | ig | 2:00 outs. & Nash. Bs. 6 (1930 119 21 | 60,000 6 Bilbo R. & Cunt, Hl..f-| $4 68 
12,819,620 Gt, Northern, Perp. Prt ‘ 1137 39 170,000, Weilgton. & Manawatu 5:00 000 Do Snkg. Fd. Bds. 6 — 108 12 11,260) 20 Brazil Great Bouthern.. 35 4 
11,666,612.Gt. Western. Con. Pref 6 \170 72 " | auaen ah pelt. s| 3u " Do. ist Mt. Bonds, 610,3¢0 100, — Imp. Central 
ae 5 Vark. Gon. Sect. ¢ jis |< eanamd_ per as Sebestenees, F lnutall aasesel poicteaenenes Renin | beak --"| Oe 
Been ay Be ae 219,450 Wind. & Annap. Pref. |)’ | 1120/00 Bo Gold Bonde & {fost 108. 3 [6,800,000 100 one ‘Bebo Ets 
| Bier ne ar eens 8 US | soa] GesSoMace vical ¢| SOUCY SRA ovate $A |S Be ede a 
iLond.,Chat.& Dov.Arb 4/\(¢ 7 f » al D...-. v 5 2 o Preference 18 20 
} . 900,582| Do and Preference .. ..| 44 43 1,000,000, Memphis & Chatles- | “mn on Do 4 % Deb. Stock ..../ 
| mas Dee's eens” ws & | PASSE Qe hae Daeg ie aE [range ect nees OA 'g| em gers mcm 
} tanta De ae soon: § lise 30 11,578,0¢0 Mexican Nat. Ist .. 6 |1927| v6 98 | 699, iol 10| Do? % Preference ...., 98 96 
H 135,872] Do ........-......... 3118 20 AmsBRICAN SHARES AND Bonps. 10,470,000, Do and .......... 6 |3917| & 6 | 200,000100) Do 6 Z.Deb. Stock .. =o ln08 rH 
]  @0,000\London, Tilbury, we... 4 {128 30 Sent ete 1,382,000 Min&StLou.Gid. Bds.6 |1921 107 12 | 181,473)100 B. Ayres Northo.»L..Ord|aog 7 
110,00 94 ap., Shet. & Lin. Pret. 4 134 26 Present | rd 2.693,000 Minn. -and Pacific ist 126,200 100| ‘Bot reference , sik 7 62 
1,008,000! Do 1862 . : ° 152 64 sa! Mort. Bonds .... 6 |1936, 93 98 | 154,505 seal. sf Hore per 8 tk iy l 
} 1,000,000| Do 1872 rere 50 68 8,261,000) Miva, SaulteSt Marie | 1,000,000| 100, B. «“ s 
} 4080000) Do isi ... 222 6 |148 60 —n| | =| $9,774,000)  SAt Jett Gd. Bas 6 1906) Br os [isueest 100) Bots Dr Bt coool 62 G6 
0 1876 B 1146 48 aoe "Ye ,774, is. Kan. & Tex oot 1,816,831) 100} : DOCZ \..-sseeeveees see } 48 60 
1,000,000! Do co tibie "79°" + 2,096,000 Nashville, Flor., and | $,236,320 100' B, Ayres &R. Ord. Stic. 
| | Hees) Bo csuniilie is: & | H | eam Alabama Repro! iS | ot OOOO Shei, assis | 5,2 0 | anaon 10," Boy Fra. Sharon | aig 
}} 1400,000) Do 1889... 4/12. 13 | £506,200 Atlan. 1st Leased Lines 10 | 2 24] 0.000.00 New York Gent, Mi. 7 |1@iR)28 30 |, 41-348) 10 ie halos Ran Shto) 18 14 
$399,000) Do 1801 ones cL SS 4 [108 12 Rental Trust Btock.-| °° | 82 86 |11'300:000 bo @ Bek Certs.” & arouite Ms 009 "OB ‘Deb. Stock... 98) 94 
| “sora Mp0 pred. 188d Setbees 24 130 2 : Atchi Topeka, & a $ 16,801,000 NY, oon AW. , font . face Vat Prana 
| a. Do do Bel ececeses 129 31 wouter Baltimore and Ohio ..|100 estes: 3,705,977 | pit Con. Mt, Bds. 7 aa 40 20.00 1 top. Navies Weddera ve one 
strict .......... 6 | 92 94 ,000 Ue ; : + 
| } %5788,788|Midiand Con. Per. Pref. 4 |137 30 sa 00 Gonsra of New Jersey|100 | $5 97 | oy ao] 5, Fund. Bonds ..1 |1oao|ize 23 | 30,000 Shire . : si 
| North Brit, Con. No. § 4 |120 31 |90°533-400|Chesapeake & Ohio. ..|100 | 18-19'| 6,600,000 N.Y Out. & W Mrt. 6 |1y69| 72 74 |1,162,457/100, Dod Deb... 
1 } Memness! Do R. AG. Pret <*.. 4)|140 az |tosoa0,e00 Chic. Gt, WestaPrf, "A" "000\ es ut» & Wan. ist 6 |1939/113 16 116,080) 100 Gent. 
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(Continued from page 1361.) 
80DA.—Cargoes, 8s 74d to 8s 104d, and about 9s per cwt 


) MBIG0.—Sales have been very small, at steady prices. 

|A®eua October shine the week 1,000 cases TN second orange, 

| Cases for shipment, sold, to arrive, at 105s, c.f. andi. 400 

Dow dal every: November, 110s; January, 109s. The market is 
a cases, 7 auction, on Tuesday, one-third part sold at 


F 
3 





hen: blocky and ordinary second orange, 96s to 103s. 
ame in October 3,108 cases; deliveries 5,628 cases ; 
stock at the close 19,054 cases. 





Rec’ pts for weekended Oct. 27.) Traffic 
p on. 2 per Mile Cost EB | 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


$ | Aggregate Rec’pts this Half-year 
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OTHER DRYSALTERY G00DS.—200 tons gambier have sold to arrive. 
October-December shipment, 18s 444; near, 18s 6d to 188d. Busi- 
ness in China galls, to arrive, November-January, at 43s, c.f. and 
i. At the public sales 445 bags turmeric, part sold, at 138 to 138 6d 
for bold ee 865 boxes cutch bought in at 278 6d to 32s 6d. 


CHEMICAIS.—A quiet tone pervades the market. Sulphate am- 
monia does oa tain the recent advance. Oream tartar, 69s ; 
citric acid, 1s 2d to 1s 23d. Tartaric, English, 10gd tolld. Soda 
unchanged. Crystals, 38s 6d to 39s. Chlorate potash, 5jd. Sul- 
phate quinine has sold at 114d per ounce for German, but is now 
quiet. 
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DEUGS.—Aloes steady. Camphor quiet. 
descriptions dearer. Olibanum quiet. ; 
steady. Musk, rhubarb, and ipecacuanha quiet. Opium, a fair 
business doing at full prices. 

INDIA-RUBBER.—A firm market. 
2s 113d per Ib for fine. 

METALS.—There was not any decided change in the market during 
the earlier part of the week, but afterwards the tone became firmer. 
Copper sold to a moderate extent,*at £40 6s 3d to £40 16s 3d for G.M.B. 
About 2,400 tons changed hands. Three months quoted, £40 13s 9d. 
No change made in British. A large quantity of tin sold at £67 to 
£68 10s fer Straits, cash. The market is now less active. Three 
months, £67 5s to £67 7s 6d. Banca 40? fi. The landings in London 
last month were 3,083 tons, deliveries, 2,831 tons ; leaving the stock 
at the close increased to 9,386 tons. Soft ne 9g lead steady, at 
£9 17s 6d. Spelter closes sellers, at £14 17s 6d. Pig-iron firm. 
The last sales in Glasgow were at 42s 74d to 42s 8d, cash. 
Furnaces in blast now, 57. The stock on warrants is returned at 
291,974 tons. There has not been any alteration to report in quick- 
silver. The importers’ price remains at £6 15s, but it can be 
bought at about 5s less. 120 tons London rolled sheet zinc, by 
auction, part sold, at £17 15s per ton. 


LINSEED,—Prices of Calcutta are steady, at 38s 6d to 38s 9d, 
according to position. A good deal sold on American account, 
but the market now quiet. Next season’s quoted 36s to 36s 3d, 
spring shipment, and 37s 6d March. Bombay, to arrive, 38s to 
38s 3d; new crop, 36s. ae to the Continent, 38s 6d to 39s; 
spring shipment, 36s to 36s 6d. The importers of La Plata have 
again lowered prices, new crop to arrive having sold in quanity at 
33s 3d to 34s. 

OIL8.—There has not been any improvement in cocoa-nut, and the 
market shows an easier tendency. Ceylon quoted £23 15s to £24; 
fine Cochin, £28 to £28 10s; to arrive, £2] 15s to £2258 and 
£23 10s £23 15s respectively. The stock here is low. Linseed 
has been quiet, closing £20 73 6d and £20 10s on the spot, 
£20 17s 6d, January to April, and £20, May to August. Hull, on 
the spot, £19 128 6d to £19 15s, without casks. Palm, £25 10s for 
Lagos. Crude cotton, £15 10s, English brown rape inactive, at 
£19 5s; first four months of next year, £19 10s. Olive firm, 
prices ranging from £32 to £36 10s per tun. Fish oils unchanged. 
Newfoundland seal will be offered at auction to-day. 


PETROLEUM OIL.—The imports of Russian have fallen off by 92,000 
barrels to date. There is a firm market: American, 44,4 to 44d; 
Russian, 3}2d to 33d per 8 and 8} lbs. 
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Essential oils mostly | April, 21s 3d; May-August, 21s 7zd. Stock in Wilm 
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TURPENTINE is steady. American, 20s 6d to 20s 7 ; January to | 
ton large, | 
TOBA0CO.—Some few sales of American tobacco have been | 
effected of the old and new imports,and rather more 


inquiry has been experienceed. In substitutes a moderate 
has been done. 

LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 
for October : — 

















| Rio | 880 | China | Indian! 
Coffee. | Sugar. | Tea. | Tea. | Silk. Silver, 
Bags. | Bags. | Half- \Chests.| Bales.’ oO. 
Total registered during th o " 
0 urin e 
SNE ss extetanerveniinns re | 130,500) 402,500: 11,500) 26, ~ | 13136 


m 
~ registered since 1st Jan., 


BOE... ercscsesccsseccesesecceseeees| 905,000)3,740,500) 42,000) 
Total tendered for this month! 
) 


5,000) 31,000) 500 
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POSTSCRIPT. Friday i 

SUGAR.—There were only 779 bags crystallised Demerara, by 
auction, to-day, which partly found buyers. 779 bags new 
Demerara part sold, at 13s. . 

COFFEE.—Public sales to-day were very light, including 577 
Central American, which brought previous rates. 891 bags 
bought in. 300 bags Santos also chiefly taken in. 

RICE.—The low prices do not create demand. 

PEPPER.—A few sales made, to arrive, including Penang white, 
October-December at 23d, and Singapore at 4;'¢d up to January. 

SHELLAC quiet. 

OIL.—116 tons Newfoundland seal, by auction, sold at £14 5s to 
£16 15s; brown and yellow, £12 10s to £13 10s per tun. 

TALLOW.—At auction to-day, 1,706 casks Australian part sold, 
Mutton at previous rates to 3d less. No beef sold. 





LONDON MEAT MARKET. 





Per 8lbs by the carcase ‘ 
8 a 4 
BemBerer eke cessiscsscicccnsccccosedsscsen 11 Dg PUNO CIIDD cased cccccescsscccenienietael 5.10 
Middling Gitb0 ......cccce so-ccsvcseesves & 10] Inferior veal ......... 34 
Prime Citt0 ..........sserccersrserce sovvee 4 41 Middling ditto ........... 410 
Inferior MUttON............0c0ee 3 6] First ditto........ 5 6] 
a eee 5 6] 
LONDON POTATO MARKET. 
Per Ton. PerTon ji 
PI RINE oon cencunse>sexenians 85s to 95s | Imperators, red soils ....... 85s co Ws 
BPO: SPOUNNDET o00ses encscsesees 70s Do. grey 0118 ..........0:.0.00 70s 
Lincoln Magnums............... 70s to 80 
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USS IAN BANK 
FOR FOREIGN TRADE, 
Head Office: St Petersburg. 
London Office : 32 Lombard street ; Paris Office : 
31 Rue du 4 Septembre ; and 
Agents in Moscow: Ipatievsky Pereoolok, No. 3, 
And at Nicolaieff, Government of Kherson, Genua, 
Kieff, Saratow, Tomsk, and Odessa Offices. 


MONTHLY BALANCE, 30th September, 1894. 
ASSETS, 


Rblis. cpks. 
Oash in hand and at bankers ............. 8,364,207 51 
Bills receivable and foreign bills......... 15,136,331 23 


Advances on securities (of which 
R. 24,257,459 bic “on call”) ... 


svsssssee 29,878,118 25 
Investments in Government and other 





PUOIIING che cecessencpernesee secicsensessees SR OSOSDS 6 

Oredits against Government and other 
BOCUFILICS .........s0.cercneceseessevesceeseccee 80,586,779 57 
Current accounts .. - 28,337,344 20 
Office expenses .... 596,003 44 
Other assete ...... nas 364,09C 98 
A RS ae oi 523,356 94 
116,767,127 18 

LIABILITIES, 

Capital fully paid shemeee ks. 
ital fully CD cddvnrticvsepscssovedesd 000, 00 
Reserve fund ..... : sctkodetcind tgitbewchenin 944,620 63 
Depots 20:06:00 008 s00s08 . 38,661,804 77 
Current 2000s .0.0.0000h00 ccs ccccccces ace one 34,945,876 79 


Outstanding dividends ...... 
Interest and commission ... 
Sundry creditors .........c..ccccesevecessesees 





, 116,767,127 18 

The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kinds 
of Banking Business with that country. 

Deposits are received at St Petersburg until further 
notice, at 2; per cent. per annum for money at call, 
and 24 per cent. at 5 days’ notice. 





FIVE PER CENT. STERLING DEBENTURES. 


ARMLAND MORTGAGE AND 
DEBENTURE COMPANY. 
! Subscribed Capital, $1,400,000. Paid-up, $600,000. 
; TRUSTEES FOR THE DEBENTURB HOLDERS, 
THE LAW GUARANTEE AND TRUST SOCIETY 
(Limited). 


These Debentures are issued for three or five 
secured by first liens on Freehold Property In the 
United States and by the capital of the Company, 
: depcsited with the Trustees 


Hoiders. 
Terms, Prospectuses, and information from the 
General AcEnts.—CLOSE BROTHERS AND Cco., 
17 St Helens place, London, E.C. 








NORTH AMERICA. 
Incorporated by Royal Charter. 


Paid-up Capital, £1,000,000. Reserve Fund, £275,000. 


GRANTS LETTERS of CREDIT on its Branches, 


in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Caneda) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 


Also purchases, or forwards for collection, Bills on 


America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other mone 
vinces and the United States. 


business in the British Pro- 
Deposits are received in the London Office for fixed 


periods of 1, 2, or 3 years, upon which interest is 
allowed at the rate of 3 per cent. per annum.—By 


order of the Court, A. G. WALLIS, Secretary. 
Clement’s lane, Lombard street, London, E.C. 





[HE UNION BANK OF 
AUSTRALIA (Limited). 

Established 1837. Incorporated 1880. 
Paid-up Capital '.......0000-ses0. £1,500,000 
Reserve Fan .........c.s...c00-0seee008 1,000,000 
Reserve Liability of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of A lia, New Zealand, and Fiji. | 


TELEGRAPHIC REMITTANCES are made to the 
Colonies. 


BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 


.W. R. MEWBURN, Manager. 
No, 1 Bank buildiags, Lothbury, E.C., London. 


([HE NATAL BANK (LIMITED). 
Established 1854. 
Bankers to the Governments of Natal and Zululand. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
Lonpon Orrice : 156 & 167 LEADENHALL ST., E.C. 
CaPiTaL, £2,000,000. Susscrisep, £878,110. 
Paiw-vp, £284,237. ' Reserve Fonp, £45,000. 
LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D, Peters, Esq., of M G, D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 

London Manacer—J. S. DUNCAN. 
Deposits received for fixed periods, and every 
deacription of Banking and Exchange Business trans- 
acted in connection with South Africa. 








T “AND MORTGAGE BANK OF 
VI A (Limited). 
— sapital; £1,250,000. 


‘A. S. FOORD, Secretary. 
17 King’s Arms yard, B.C. 


D 


i 

} 

PLATE BANK (Limited). | 

Established 1862. ; 

Subscribed Capital .. ......... 

Paid-up Capital 

RIO EI occ cccacsoxescc=o-000005 | 
Branches in Paris, Monte Video, Buenos Ayres, 

Rosario, Rio de Janeiro, Pernambuco, and Para. 
Letters of Credit, Drafts, and Cable Transfers 
ued 

| 

; 

| 


: Bills negotiated, advanced upon, or sent for col 
ection. 

Deposits received for fixed periods. 

Prince’s street, E.C. 















r[SHE NORTH BRITISH AND 
MERCANTILE INSURANCE COMPANY. 
is hereby given that the T 
BOOKS of the Company will be CLOSED on the 
22nd instant until the 10th November next, 
days ea ae payment of the Half: | 
Dividend. --By order, 
Te 7 igned) F. W. LANCE, Secretary. 
61 Threadneedle street, E.C., 
18th October, 1894. 
} 
| 
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UNVILLE’S OLD IRI 


WHISKY is recommended by the 

Profession in preference to French Brandy. 
hold the stock of Whisky in the 
A Medal at every Exhibition at 
exhibited, lied in casks and for 


~ cases 
use and e on. otations on applies 
DUNVILLE and CO, (Limited), Royal 


leries, Belfast, or at their London Offices, a 

buildings, Strand, W.C, 

(i LEBK WAN TED—A 

perienced Clerk, for a Finan 

Paris. Englishman. Age, about 25 to 30. 

eee of French and ee oan 
Salary, £350 r _ ; 

particulars, coe L., ware of Messrs Street and 

Cornhill, E.C. 


i 


i 


ik 
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[HE “INVESTOR'S MONTHLY 


-MANUAL. in 
Every in enton, ehogld subsoribe , 
MonTHLY ManoaL, ; ae oe aia 
record ,of all —— the: Waited: 
ManvAt cont 


thousand securities, 








